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On Monday the Imperial Chancellor presented to the 
German Reichstag a very full statement of the unsatisfied 
claims which Germany has against Venezuela. Up to 
1900, the Germans settled in that country had suffered 
“through forced loans, the seizure of cattle, and the 
pillage of their houses and estates, a about 
1,700,000 bolivars, and during the last civil war that 
amount has been increased by about 3,000,000 bolivars.”’ 
Nothing in the shape of redress has been given by the 
Venezuelan Government beyond the appointment of a 
Commission of Claims, consisting solely y of Venezuelans, 
and offering, in the event of any of the claims being 
established, a kind and amount of reparation which the 
German Government regarded as wholly inadequate. 

In the end that Government examined the claims for 
themselves, and declared that so far as they appeared well 
founded, they would hold the Venezuelan Government 
responsible for them. Theonly result of this announcement 
was that Venezuela took a higher tone, and declared 
that the settlement of foreign war claims by diplomatic 
means was unknown to international law. At this 
point the patience of the German Government gave 
way, and on Sunday iast they presented an ultimatum to 
the Venezuelan Government. The German claims down 
to 1900 were to be settled at once, and a proper guarantee 
given for the payment of those which have arisen since 
that time. Nor were certain other claims set up by 
Germans left out of sight. Germans have built a 
slaughter house at Caracas; Germans are holders of 
bonds of the Great Venezuelan Railway, and that line is 
not in advance of its fellows in the matter of payment of 
interest. Unless the Venezuelan Government returned 
a prompt and satisfactory reply to these demands the 
Imperial Government would negotiate no further, but at 
once take such measures as might be necessary to obtain 
the redress which had been refused it. 

As we do not know the particulars of these unsatisfied 
claims, we can say nothing as to their validity. If expe- 
rience of South American republics generally beany guide, 
they are probably perfectly well founded. But it is not 
the nature or relevance of the claims that interest us so 
much as the manner in which a have been stated. 
Count von Bilow has laid them before Parliament. The 
Deputies know, with ient pres ision, the nature of 
the claims which their Government has against 
Venezuela, an d they know this through the proper 
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GG, 
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and regular channel—a full statement submitted to 
Parliament. It seems to us that the members of 
t! Hou f Commor have a right to. similar 
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On Monday the Imperial Chancellor presented to the 
German Reic hstag a very full statement of the unsatisfied 
claims which Germany has against Venezuela. Up to 
1900, the Germans settled in that country had suffered 
“through forced loans, the seizure of cattle, and the 
pillage of their and estates, a of about 
1,700,000 bolivars, and during the last civil war that 
amount has been increased by about 3,000,000 bolivars.’ 

Nothing in the shape of redress has been given by the 
Venezuelan Government beyond the appointment of a 
Commission of Claims, consisting solely of Venezuelans, 
and offering, in the event of any of the claims being 
established, a kind and amount of reparation which the 
German Government regarded as wholly inadequate. 
In the end that Government examined the claims for 
themselves, and declared that so far as they appeared well 
founded, they would hold the Venezuelan Government 
responsiblefor them. Theonly result of this announcement 
was that Venezuela took a higher tone, and declared 
that the settlement of foreign war claims by diplomatic 
means was unknown to international law. At this 
point the patience of the German Government gave 
way, and on Sunday iast they presented an ultimatum to 
the Venezuelan Government. The Germanclaims down 
to 1g00 were to be settled at once, and a proper guarantee 
given for the payment of those which have arisen since 
that time. Nor were certain other claims set up by 


houses loss 


Germans left out of sight. Germans have built a 
slaughter house at Caracas; Germans are holders of 


bonds of the Great Venezuelan Railway, and that line is 
not in advance of its fellows in the matter of payment of 
interest. Unless the Venezuelan Government returned 
a prompt and satisfactory reply to these demands the 
Imperial Government would negotiate no further, but at 
once take oer measures as might be necessary to obtain 
the redress which had been refused it. 

As we do not know the particulars of these unsatisfied 
claims, we can say nothing as to their validity. If expe- 
rience of South American republics generally beany guide, 
they are probably perfectly well founded. But it is not 
the nature or relevance of the claims that interest us so 
much as the manner in which they have been stated. 


Count von Bilow has laid them before Parliament. The 
Deputies know, with sufficient precision, the nature of 
“om ( ay which their Government has against 
Ven seta, and they know this through the proper 
and vular channel—a full statement submitted to 
p arli acne It seems to us that the members of 
the aes of Commons have a right to similar 
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injured in the persons of their both have 
i 


information at the hz 
regards Venezuela. 
extent in the 


subjects, 





vainly tried to obtain satisfaction trom the Venezuelan 
authorities, both have at last felt compelled to 
t ake e the lav to their own hands. But here the re- 
ance stops. On Monday, as we have seen, the 

Cha lor took tl Reichstag into his con- 

a its é bers were told precisely what their 
Governm nt we doing, why they were doing - and 
t the ed to obtain by doing it. On th yW 

t I Prime Minister made a state nt 


- a ee a a a al 
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if that can oe called a statement which was 
answer toa question put bythe Leader of the 0; 
to the effect that the Government have gray; 
complaint against the Venezuelan Govern, 
no satisfactory explanation has bee: 

on the part of that Government, and 
measures aS may be necessary 
taken to enforce the British de — 
explanatory papers none were ready, but hy 
sult Lord Lansdowne as to the aaa titiey 
some. On Wednesday we got a little furthe: 
Cranborne—again in answer to a question—said thay 
papers would be laid before Parliament which wos 
disclose the nature of our complaints ac 
Venezuelan Government, and that in thi 
necessity of the measures taken in conjunction wit 
German Government would be made plain. We d 
think that the House of Commons has been qui 
treated in this matter. The Mother of Parlia: 
seems to be less informed about matters of im; 

that her German daughter. We know, irse 
how delicate are the relations between Parliament andt! 
Executive where matters of foreign policyare concer 
and we do not expect Governments to take the Hoy 
Commons into their confidence 
ships to a foreign coast. But when these 
actually started—indeed, actually arrived, and wher 
addition, we learn that they are to act in 
German warships, the occasion for frankness se¢ 
have arrived. When a Government has to justify 
action at the beginning of a quarrel, the knowledg 

it will have to make good its case while the nat 
still calm is calculated to have a sobering influenc: 
its decision. When, on the other hand, the disclo 
is postponed, the time for criticism has usually pass 
We are already taking active measures, punitive 
defensive, and the nation is much more anxious al 
the results of that action than about its original justi 
tion. The present Government seems to set very litu 
store by the opinion of the House of Commons. T 
trust to that unspoken act of indemnity which is kn 
as not crying over spilt milk. 

On two points, however, there is cause for sot 
easiness. The first is the uncertainty that still exists a 
to the exact nature of our claims against the Venezue! 
Government. Lord Cranborne, indeed, has enumerat 
interference with British trading ships, the impriso: 
ment and ill-treatment of British subjects, and seizu 


ms 


will 


before ordering y iY 


con 


and destruction of British property. All these probab!: 
supply legitimate occasions for hostile action w! 
redress can be obtained in no other way. but Count 


von Bilow included in his statement of German cla 
the non-payment of guaranteed interest on certain | 

way bonds. We hope that no similar claim has be 
set up on the part of Great Britain. If we had plac 
our Navy at the disposition of Eng ‘lish bondh _ 
the past we should have given the Admiralty ample & 
ployment, and we know of no reason why suc h securit 
as the Governments of the smaller South 
States are able or willing to give should be supp 
by British guns. The other point is the tempor 

agreement we have to all appearance concluded wi 
Germany. There is no obvious reason for any step 

1e kind. Other Powers besides Germany ha 
nor is. thert 


' é i 
AVE a ives 


standing quarrel with Venezuela, 
ground for supposing that Great Britain is too weak ' 
seek redress without the help of an ally. It ty 


objected that this last argument equally ap 
Germany, but the answer to this is, that if the ‘ | 
Government prefer to act in concert rather than a™ 
that is no affair of ours. We have only to consider Ws 
Great Britain gains by acting in concert, rather 
alone, and at present we know of no gain } 
Indeed, we know of at least twoconsiderati 
decidedly in the opposite direction. One Is, that’ 
policy is apt to be more tar-reaching uf 
that when we have got what we wan 
thinking of returning home, Germany may st" 
unaccomplished ends in view. If we heip her te sh 
them we are going beyond our original im 


we refuse to help her and retire, 


ay es ee 
in ilKCiY & 


ymns WO Y 
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a Le eerie eceaslehstatiinnguisssanetintntesysensenusesiensnsstunbuoesessanteensssestssateinseieninsnsssiiasiatsiennieenmntigummsioniittiiennnesemmeaes 
soreness on her part at being left to finish her work | and of the advisability ofr ‘fusing “*th ivileges of coast- 
glone. Something of the kind was visible in China, and wise trade, includit rt hutunsen thie Be the -: pir 
it is likely to be reproduced wherever the same or | and its colonies and posses s, and | ‘en one ny 
similar circumstances recur. The other consideration is or possession an I to count! in 1 
that German methods of obtaining satisfaction are not | corresponding trade is fined to vf t 
always identical with ours, and though ? may be no / nationality. ‘ Coastwise trade,” it be not 
business of ours to pass judgment on them, it is permis- | thus deliberately ‘ by tl] Premie 
sible not to wish to be associate od with ce There are Empire in conferen » include trade bet ar 
almost always two opini ions upon the amount of port 1 any par t Em and any oth 
severity which it is right or expedient to use, and such port. For the purposes of the navication laws, tha 
the German opinion seldom leans to the milder side. 1s to say, one coastline should run from John o’ Groat’s to 

| There is an example of this difference already in Cape Town, from Cape Town to S y ym Sydney 
the sinking of the Venezuelan war ships. It is possible by Wellington to \ LV It isa ‘ing concep- 
that this step would equally have been taken had the tion, eminently y y lective « t for its realisa- 
British fleet been unsupported, but it is more probable | tion. But howa to sq th it alaw under whi h 
that it would not, and in that case we should have been | six blameless English hatters, against n no ¢ r 
spared the only symptom of irritation on the part of the infectious diseas i 1, are liable to be turned away 
United States that has yet been visible. We have | from Sydney for the simple reason that before going there 
assumed that the British Government have been right | they took the precaution of ascertaini! ¢ definitely that 
in taking decisive action at this moment. It is — there would be work for them when they arrived ? ‘How, 
that the promised papers may suggest a doubt whether, | again, does such a law square with the principle of that 
having waited so long, it would not have been wiser to | involved in another of the Conference resoluti ns, 
wait a little longer. which laid down that it was desirable that pro- 

vision should be made that “ duly qualified members of 


AUSTRALIAN LABOUR AND IMPERIAL UNITY. 


Tue Premier of the Australian Commonwealth has been 


placed in a very unenviable position. Fresh, or very 
nearly so, from the great Imperial function of the Coro- 
nation, and from the Conference at which, if no very 


definite progress was effected, emphatic mutual pledges 
exchanged of efforts towards Imperial consolidation, 
has been compelled this week to apologise for an act 
of distinctly separatist complexion. We refer, 
to the refusal on the part of the Government of the Com- 
monwealth of permission to six English hat-makers to 
landat Sydney. We understand Sir Edmund Barton to have 
explained that this matter is one in which the Government 
have no discretion. According to the Times’ Melbourne 
correspondent, he says that the issue of the prohibition 
ir question was “imperative,” because ‘“ = law forbids 
the admission of men coming under engagement to 
labour.” This provision was isahea’: with the con- 
currence of Ministers, on the motion of the leader of the 
Labour party, when the Immigration Restriction Bill 
was before the Federal Parliament, the object being to 
prevent employers from importing men during labour 
disputes. We gather that there is not at the present 
time any dispute in the hat trade, tor it is said that the 
community generally are surprised at the action of the 
Government in now enforcing the provision in question 
“at the bidding of a trade union de siring to prevent new 
men from entering the territory of the Commonwealth.” 
As it is not usual for Englishmen in any part of the 
world to be surprised at the enforcement of a law little 
more thana year after its enactment, we must assume 
the at the particular clause in regard to the immigration of 
workmen under contract which has been put in force 
agair nst the six unfortunate hat-makers is capable ot 
being read in more ways than one. Possible diversities 
of interpretation, however, as to the s\ veep of its applica- 
ough far from being without practical importance, 
seem to us of less moment than the ‘andes which, 
ler any is involved in the enactment itself. 
_ if there is one doctrine which more than another may 
be said to underlie recent thought and aspiration on 
Imperial 1at the seas unite instead 


of course, 


tion, t] 


exegesis, 


1 
} 
i 


questions it is this—tl 


of dividing the different portions of the E1 mpire, and that 
Whatever difficulties may be interposed by the diversity 


of } 
Z 
inter 


cal conditions in the way of a Kriegsverein or of a 
verein, there should be the maximum of facilities for 
-communication of all kinds withinthe Empire, 
the maximum of identity in tke legal rights enjoyed in 
ach of its parts by the citizens of all. 

Conference of Premiers this doctrine found 
n in various forms. Among these 
resolutions passed in 


expres- 
may be 
ntioned the 
© system for the mutual protec tion of patents in 
trious parts of the Empire, of reduction of inter- 
nperial postage rates on newspapers and periodicals, 


favour of 


and | 


At the recent | 





the learned and skilled profess WW 
¢ . —— + 
hereafter to be admitted, to practise in the 


colonies, should be admitted to practise 
vaal and Orange Colony, “on condition of reciprocal 
treatment in the colonies” aware 
that, according to a telegram 
appears to be a prospect that the excluded 
may, after all, be admitted if their would-be er 
can satisfy the I 

exemption as skilled w 


sith tie that ¢ str , 
autnorities that they are 


1 ° 
i »T 
Irxnmen. Up} 





terday, there | 

es 
yer | 
aon d to | 


ut, even supposing | 
} 


that the Australian law should be found to allow them to | 
ship through on that ground, it would not thereby be | 
shown to be in harmony with the resolution which we | 


f that resolution 
practise 
the colonies shall be 


have just quoted. For the 
clearly is, that 
their occupation in any of 
to do so in the new colonies. 
By parity of reasoning, persons who sutler under no dis- 
ability to earn their bread by their work, whether 
learned, skilled, or otherwise, in any part of the Empire, 
and not least in the United on gdom, should be able, 
without question, to transfer themselves and their labour 
to any other part. And it w wuld | specially strange 
if, at this time of day, the one clase. s| trot n that 
privilege by the laws of a very democratically self- 
governed British Commonwealth shoul : be those work- 
ing men who, without having acquired technical quali h- 
— for employment in i 
he push and energy required to take 
other end of the great Imperial coast 
better themselves. 

t may 
the existing 


in the letter from ou 


essence 


ntl 
adie 


1? nT 
Mut out 


, in view of 
a, described 


») Serious question wnetne 


‘rr ly 
SU ail 


be open t 


economl 


workmen are wWeila te nm the < h ince aia 
obtaining employment. but the six hatters, by the 
hypotl hesis, were certain of ¢ mployment imm<¢ diately on 
their arriva | re, < yu] 1 no possi ly have 
become a burden to t r private charity of an 
State in the Common l In fact, the only theory on 
which they could possibly be exclu led is, that the set of 
working men happe ning atthis moment to have a juired 
domicile in Australia have some inherent title to 
monopolise all the employment which is going there. It 
is t » be hoped that not only the \ustralian people 
generally, but the working « lasses, and the tra 
- ’ 

unionists in particular, will give grave thought 
to the question whether these are t on which 
they desire the legislation of the Commonweaith to 
proceed in future. \ t the Engl h 
race precedents count for much, ind they will 
do well to consider whether the kind aw by 
which six hatters from England a nay be, ¢ uded 
from Sydney to-day may not some day be ena ted 
and enforced in a way which will bear hardly enough 
| upon Australian labour. M 1 of their blood, as well 
as ours, and hundreds of our millions, have been lavished 
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tosecure a SouthAfrica in which there shall beequal rights 
to all British citizens. But who can tellthat the day may 
not come when the Labour party in a South African 
ence. will be tempted to put restrictions upon 
the immigration of workmen from other parts of the 
Er mpire desirous of employment in the mines it may be, 
or in great metallic and other industries which by that 
time may be established in the Transvaal? In that 
case, such a law as that now exhibiting its possibilities 
at Sydney would afford very dangerous encouragement. 
Surely the best security for the welfare of the British 
working classes everywhere is to be found in absolute 
freedom of movement from each part of the Empire to 
every other. In this sphere, at any rate, the interests 
of Imperial unity, economic progress, and industrial 
prosperity all point in one direction 














MEXICO AND THE SILVER PROBLEM. 

A REPORT that Mexico was preparing to adopt a gold 
standard has been industriously circulated of late, and 
has had a very depressing influence upon the silver 
market. It professed to be founded upon certain 
proposals which the Mexican Government had sub- 
mitted to the Legislature ; but now that the text of 
these proposals has been received, it is evident that 
their real character has been grossly perverted, and 
that, so far from tending towards the establishment of 
a gold standard, they are intended to adjust the 
financial arrangements of the country more securely 
upon the silver basis. The Bill embodying the Govern- 
ment’s proposals is prefaced by a memori indum, in 
which M. Limantour, the Minister of Finance, explains 
its provisions and the objects which the Government 
have in view. The scheme comprises suggestions fora 
rearrangement and reduction of internal taxation, but 
these are subsidiary to the main purpose, which is to 
provide for the loss on exchange which the Treasury 
sustains in remitting the amount required for the ser- 
vice of the foreign debt, in consequence of the fall 

silver. This loss, M. Limantour maintains, ought not 
to be met by economies in other directions. ‘It 
would not,’’ he says, ‘‘ be expedient on account of the 
extra disbursements for the item of exchange in the 
settlement of our gold indebtedness, to suspend or 
restrict the expansion of the administrative services, 
because the prosperous condition of the country im- 
peratively demands that these should continue to be 
expanded on lines parallel with the development of 
the material and intellectual resources of the nation, 
and because the brusque intermittency to which the 
public services would be liable if the variations in ex- 
change were to be allowed to affect the amount of 
money devoted to those services in the Budget, would 
be highly prejudicial thereto."’ Nor does the Minister 
think that it would be to add to the existing 
taxation in order to make good the loss on exchange. 
He therefore suggests the following expedient: ‘* Con- 
sidering, ”’ he ‘that the bulk of the revenue from 
import duties is assigned to the service of the foreign 
debt, the is to be to establish, by 
means of carefully-prepared enactments, a close rela- 
tionship between that branch of revenue and the rate 
of exchange, in such manner that the 
tion will increase or diminish in 
amounts necessary 
This, he 


oft duty 


advisable 


Says, 


obvious course seen 


burden of taxa- 
proportion to the 
indebtedness in gold.’’ 
involve fluctuations in the rates 
inot but be disturbing to trade, but, 
he argues, that trade is already exposed to disturbance 


through fluctuations in the 


to meet our 
admits, will 


which Cal 


prices of commodities due 


to variations of exchange, and that the import duties 

represent so small a proportion of the value of the 

merchandise imported, that additional fluctuations in 

them corr Spo ding to the \ ns in exchange will 

be comparatively little felt. And he argues further 
t 4 ' vhicl 1] +] = 


e the guiding principles by which M. Liman- 


drawing up his 


: 

th t ‘ 1D ST V WV i ‘ Sses ol e communit' 
are ne enjoving allows of an advance in the selling 
| prices of imported articles without diminishing their 
‘ 
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scheme, the details of which may be brie fly summar 
The Budgets of the past two years have been ba ised 
upon an exchange rate of 224d per Mexican dollar 
which, M. Limantour calculates, corre sponds to 
theoretical rate of exchange upon New York of 220 per 
cent., and the essence of his plan is, that the tariff 
assenemnents shall be increased or diesinighed ae 
ing as the rate of exchange on New York rises abov 
or falls below this rate of 220 per cent., which is to } 

constituted the datum line. But the rise or fall in the | 
duty assessments is not to be exactly mreporticnate ne 
that in the exc hange, because the gold value of the | 
present receipts from the import duties is, at the theo- || 
retical exchange rate of 220 per cent., greater than the | 
amount in gold that is needed for the service of the |} 
gold debt. A rise in duties equal to 30 per cent. of t the } 
rise in exch: ange will, therefore, it is calculated, suffice || 
for the purpose in view, so that. as M. Limantour puts 1} 


it, ‘‘ If, for example, the real rate of exchange on New || 


York is 230 per cent., the 10 points of increase over || 
20 per cent. 


would hz ive to be reduced to 7, and the || 
imports would be liquidated at the rate of 237 per cent.; || 
if exchange was at 240 per cent., the liquidation would 
be effected at 234 per cent., and so on with respect to 
any other rate of exchange above 220.’’ The price of | 
exch: inge is to be fixed each month, and is to serve as | 
the basis of the import duties for the following month 

an arrangement which, M. Limantour says. will || 
secure uniformity in the 
Custom Houses, and, 


ise d. 


ee 


I 


operations of the 
as he hopes, enable 


several 
merchants | 


to calculate in advance the amount of the duties they | 
will have to pay. | 

The scheme, it will thus be seen, must be somewhat || 
complicated in its operation, and it seems to us its |} 
purpose might be achieved much more easily and ) 
directly by making the import duties payable in gold. \ 
Our present object, however, is not to criticise the plan, | 
but to endeavour to show how diametrically it is Oppos- || 
ed to the reports that have been spread re garding it as } 
a measure aiming at the establishment of a gold stan- |} 


dard. Indeed, one of the virtues claimed for it by M. | 
Limantour is that ‘‘ it can be put in practice without 
the necessity of varying our monetary legislation,’’ and 
that he does not look upon the future of silver so 
despairingly as those who have been acting as if they 
could see no bottom to the fall in the price of the metal, 
the following extract from his memorandum will suffi- 
ciently show. ‘‘ It is impossible,’’ he writes, ‘‘ even 
with approximate certainty, to foretell the trend of 
events against or in favour of the price of silver. But 
the Executive is of the opinion that the exceptional 
economic conditions in which the late war of several || 
of the Powers against China placed the latter country || 
cannot subsist indefinitely, but that sooner or later || 
the immense population of that Empire will begin again |} 
to absorb silver on a larger scale than formerly. It || 
also seems certain that some European Governments || 
will soon be constrained to purchase silver on a larger || 
scale for subsidiary coinage. In the United States 
before long the stock of the white metal accumulated || 
in the vaults of the Treasury in virtue of specific laws |) 
enacted some years ago will be exhausted. And as a|| 
factor of immediate, though transient, influence, it 1s || 
worth while to note that the latest crops in eae vere || 
extremely plentiful, a circumstance that | 
forerunner of large purchases of silver. 
together with others which, on account of 
importance, are not mentioned, do not 


is alw: the 
These tactors, \} 
their slender || 
warrant tne | 


ii 
7 


assurance that they will prevail against the well 
known and formidable factors which operate in tht 


contrary direction. Nor is there any reason 10F | 
giving up hope that a favourable reaction will occur 

° . . oie ' 
Inasmuch as Mexico ts a great producer of sive 


it is perhaps natural that M. Limantour did not refer to 


another factor which may possibly operate to check 

ll in silver, Wiz. a restriction ot production. But 
that is certain to operate if the fall in price goes 
much further. In any case, the fact that the rum ‘ 
with regard to the monetary policy of the Mexicat 1 : 
Government, which the statement of M. Limantour)) @ 


proves to have been entirely opposed to the tru! 
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| be five or ten years hence? In saying these things 
| I must not be understood as running down or under- 
|v valuing good mines. From my point of view, the gold 
| mining industry is the finest industry in the world, and 
| gloat to myself when hearing that a big new mine 
has been discovered. But the tendency to over-value 
sold mine—even the best of mines— is inherent in 
all humans, ond has got to be eradicated if we do not 
Wish to fall eventually with a heavy thud. But this 
is a digression. We were discussing the fact that an 
improvement is discernible in the gold mining world. 
1 day, if a middleman wants to float a mine, some 
dentials of its reasonableness as a mining venture 
be expected of him by the public. This is go re 
will put a as to the flotation of many worthless 
opertie s, and at the same time ensure those th 
ted coming out on a more reasonable basis | 
Valuation than formerly. Curiously enough, the 
diest, or shall I say the most unjustifiable, ventures 
now amongst those that are ever and anon 
——_°? lle 
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has helped to precipitate i recent disins ne in 


i 


the price of the white metal, goes to show that the 


ul 


market has lately been in a rather panic-stricken con- | evade 


dition, and as is alw ays the case in such circ nces, 
has been taking much too despondent a view of its 
position and prospects. 


umsta 





GOLD MINING INVESTMENTS-—II 
(FROM OUR SPECIAL MINING COMMISSIONER. }) 


WHAT INTEREST SHOULD MINE PAY? 
SOME ABUSES TO BE REMEDIED. 


Tue unfitness for their posts of most of our com !pan} 
directors is, I think, the bigge st blot on the gold mit ling 
landscape. Outside of this I do not take a gloomy view 
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of the position. To-day there are more produci ing and | 


profit- -earning mines than ever be ‘fore. Asa rule, these 
are worked intelligently, and their operating staffs ar¢ 
worthy of praise. In many cases the shareholders are 
kept accurately informed about the position of the 
mine, and, on the w hole, they get a better run for their 
money than ever before. Yes, I should say the posi- 
tion of gold mining is showing a gradual improvement ! 
If the shareholders choose to almost invariab ily over- 
value their mine, that is their own look out. It 
be laid down as a solid rule—with several rare and 
special exceptions—that a gold mining investment 
must yield 10 per cent. But even that statement has to 
be qualified. | Unless a mine can show ore in sight 
which will yield a net profit of more than half its market 


may 


valuation, I should require more than 10 per cent. 
From many very well known mines, taking all the 


factors into consideration, I should expect 15 or 20 per 
cent., or even more. But when we sit down and care- 
fully figure out the profits of the gold mines, as com- 
pared with their current market valuation, and then 
take mental note of the special factors pertaining to 
each, such as ore in sight and future prospects, we 
find that not many fall within the above-mentioned re- 
quirements. We wi'l find that few can be 
bought to yield anything like 15 or 20 per cent.—and 
in these cases there is admittedly some drawback to the 
mine, such as a known short life or a large area of poor 
ore in the lowest workings. Then, again, of the mines 
that vield round about 10 per cent., we find that few of 
them have over half their market value in sight as profit 
—or, indeed, even a quarter of their value. Many well- 
known mines yield even less than per cent.—down 
to as low as 5 or 6 per cent.—and these on close in- 
spection are found to be just as deficient in their ee 

proportion of ore reserves. So, on the whole, it may 
be said that nearly every gold mine stands persistently 
above its intrinsic value. The reason for this is that 
in England the public has so much capital, in the aggre- 
gate, that it is prepared to take undue with a 
portion of it. A first-class investment to-day 
barely 3 per cent. As opposed to this, a great gold 
mine, earning regular dividends, and yielding perhaps 
8 per cent., appeals very strongly. People do not 
realise that even the best of mines have short lives, 
and that oreas it goes deeper nearly always gets poorer. 
Who shall say wh it to-day’s great gold mines may 


nines 


risks 


yields 


1931 


being floated in the Trans' which is the home of 
the best gold mines in the world Wealthy syndicates 
the publics coldness by underw riting these 
lransvaal ventures themselves. The shares can then 
be pooled, and introduced with fatal effect on the first 
rising market By this means the public is even- 
tually saddled with all the risk, as has been the custom 
} from time immemorial. This sort of thir x will go on 
| just so long as the public persists in attaching such 
ext igant possibilities to everything in South Africa 
Phere will be a day of reck ung tor the Transvaal, 
| Dut it is not St vet 
Now as to some s ts « he mining horizon, 
hich I wish to see done a y with. Let me 
draw to these the attention of the Institute of Mining 
and Metallurgy, se recent pronouncement as 
to wnat really constitutes ‘‘ ore in sight ’’ ought to 
prove a great step forward in gold mining Firstly, 
there is the confusion about the mining ton. Some 
mines, even those so well handled as the Indian 
mines, persist in using the old standard of 2,240 Ibs. 
But the decimal ton of 2,000 Ibs is now the 
generally adopted standard. It is common - sense 
and simple, and saves an immense deal of figuring by 
weary officials. It is in use in that great labour-saving 
country, the United States, and, indeed, in almost all 
up-to-date mining countries. Why cannot it be made 
universal? Another evil is the persistent declaration 
of returns in ounces instead of in sterling. There is 
really no occasion to use the troy measurement at al 
in gold mining. To speak of a mine vielding so many 
pounds sterling a month, equal to a yield of so many 
shillings a ton, is more sensible than to state the yield 


in ounces and pennyweights, and, moreover, it saves no 
end of tiresome calculations. The Americans have 


: . “7 ° 
course, and it is likewise 


canada, 


1, and other countries. The Rand 


adopted this in use in ¢ 


Mexico, New Zealane 


Chamber of Mines has gone half way. Instead of the 
old returns of bullion, varving from 55s to 80s an 


. 41] + ‘ns to the Cl mher have 7 ‘ t he m le 
ounce, all returns to the mamMDde¢ nave now to ove made 


in fine ounces. But whv not take the next step ; 
declare the outputs in sterling, and abolish the ounces 
altog ther ? The ounce 1s too elastic. By careful 
manipulation, such as, for example, the imperfect 
smelting of cyanide bullion, which carries a lot of zine, 
it can easily be reduced to 4os—or less than half its 
true value. Then, again, some ores carry a good deal 
of silver, and the bullion from this ore is naturally of 
low value. At Croydon, a mining field in Queens- 
land, the bullion is worth less than 4os an ounce, and 
often not more than 20s, vet we see some such mine as 


’ } a niet hich rravely 
Roger Ss Golden Crate publish a return which vraveiy 


professes to be at tl e rate of seve ral ounces a ton ! It 
disgusts me often, on studying mining returns, to see 
mines of the standing of Great Boulder ot Fingall 
announcing yields in bullion which perhaps goes barely 


—4 iorh th adv 
65S an ounce. This sort of th ng mignt with advan- 
tage be put a stop to. 

Another change that might be instituted iS in ,our 
i blah: he ss 
: , ‘ } : 
system of mining accounts. The whole the ory of the 
Z . Le ’ 4 ? ‘2% 
. } } 1] . } Oo » charced inital 
wav in which all sorts of things are charged to Capital 
: : | f nine develon- 
iccount 1S wrong and the writing of tor mine ade velop 
; wags : “ta } be 
ment and depreciation is conducted in quite a hap 
h rd wa to s the ¢ gvencies of the mine in ques- 
a i ‘ - 
; a | oe cats ould follow up its good 
Ti08N ] Wwisn tf ‘ j \ id ik . ah 4 
1 sé J 7 sort ; reftior t mpointi co 
work over the ore in sight que ion, by appointing 
' ie 
‘ omm} oO tr ¢ I g& directors nd half of 
a comirls } i 
' as } ( + < tO eport on tni nports nt 
cnarterea I i 
subprect 
P ee 








INDIAN RAILWAYS IN THE JUNE HALF-YEAB. 1902 
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improved upon. For the purpose of obtaining a practi- 
i} comparison, we have converted all the 


items stated in rupees at the rate of 1s 4d, or 15 rupees 
} 


























to the #, and taken on this basis, we have the following 
com \parist yn of receipts in the first six months of this year 
with the corresponding period in IgoI :— 
Hatr-YeEAR ENDED JUNE * 1902. 
Coaching Goods Gross Receipts, 
Prafti Traffic. Includ, Sundries. 
ce ea aad scpncenieceniaihadal sauecdiaiemay ica 
Company. } Half Half Half- 
| year, |Inc.or| year, | Inc.or! year, Inc, or 
June, Dec. June, Dec, June, Dec. 
1902. 1902. 1902. 
| £ £ £ £ £ £ 
Bengaland North-Western| 145,308 + 16,874; 203,310 + 8,374, 389,076+ 29,685 
Bengal Central .......... 26,225; 481 7,635,+ 188 41,183 — 1,974 
Bengal Dooars .......... | 1,635 304 4,001 — 90 7,169\— 650 
Bengal-Nagpur ..........} 200,11 4,319) 303,711 + 48,721) 522.9384 51,961 
3° mb’y,Bar'da, } Co.s lines} 191,654;— 3,028) 385,086 — 41,498) 593,424,— 39,397 
& Cen. India; St’telines) 238,577|\— 5,159) 745,797 39,856 997,790 — 44,825 
Delhi, Umballa, Kalka .. 34,085'+ 3,479) 21,25)\— 3,380) 55,846 + 177 
East Indian .. ses 720,3440'— 883)1,722,272,+ 9,710\2,479,910) + 8,532 
Great Indian Peninsula on + 20,739 1,315,780 + 16,789 '1,694,338|+ 37,404 
and Indian Midland); | 110,220 + 8,519 512,211 + 34,114 425,639 + 39,694 
H.H. the Nizam’s covek Se 178 4 800} 125,703) + 7,271 161,626, + 6,390 
Do Metre Gauge System ‘ + 4,830: (54,478'+ 14,955 92,4744 20,641 
Madras . ne iasene $95' + 11,743) 328,19]1.\— 2,036, 554,095|+ 19,836 
Rohilkund and Kumaon,, 28,180 + 1,074 40,457'+ 4,385) 71,3844 4,811 
Southern Mahratta...... 117,798 + 7,933 194,768 + 12,817 318,5650\+ 21,631 
Ss ern Punjab ...... 22,402'+ 2,849 47,011|— 22,609) 73,512\— 16,099 
PO SEINE cccécsvcccee 184,921 + 11,243, 164,118) + 13,944 350,514 + 18,489 
Total ......ec«.-/2,656,435 + 85,509 5,975. 780) 4 él. 197 8,829,478 + 156,306 
Whole Year to June 
3, 1902. 
eae 1,858 + 28 9,186.4 754 11,2454 805 
Burmah Railways........| 367,625\+'15,691) 441,360) + 33,613) 823,609'+ 48,100 











369,483 + 15,719 451,546) + 34,367) 834.854 + 48,905 


It will be seen that only in the case of the system 
worked by the Bombay-Baroda and Central India Com 
pany, the East Indian, and the small Bengal Dooars 
line was there a falling off in passenger receipts, the 
other thirteen c mpanies all showing some expansion in 
hat branch of traffic. The receipts from goods exhibit 
a alas general expansion, though the principal falling off in 
this branch occurred also on the Bombay- Baroda system. 
That line was specially atfected by the famine, and has 
not yet recovered its normal position. The falling off 
in the goods receipts in the period under notice was 
entirely due toa loss of traffic in oilseeds, of which the 
company carried only 41,466 tons, as compared with 
114,08g tons in the June half of 1901. There was 
evidently some shifting in this important item, since 
the East Indian Company, though it carried 150,080 tons 
more oilseeds than in the corresponding period, received 
for it Rs.266,741 less. The decreased earnings, it is 
stated, ‘‘ were due to the falling off of 29 per cent. in the 

ight from mustard-seed. In the corresponding period, 
owing to a failure of the mustard-seed crop in lower 
Bengal, supplies were drawn very largely from the 
Punjab, where there had been an excellent crop, and this 
vave a long, paying lead to Howrah.” 

T he bengal-Nagpur has the greatest proportionate 
increase in both classes of traffic, and it is noteworthy 
the expansion in merchandise arose from the 
arriage of produce such as wheat, hemp, metal, oil, 
and oilseeds, indicating that the cultivators had once 
more a surplus for export. a he railways have benefited 
trom the resumption of religious pilgrimages, which 
were compulsorily suspe aia during the prevalence 
of plague, and they are expecting a substantial addition 
ipts from the conveyance of guests 
to the gréat Coronation Durbar which is 
to be held at Delhi on January Ist next. 





The rece ipts from ** sun idries ’’ are in some cases of con- 
Sy ee ' > ; 

siderable importance. The Bombay-Baroda, for ins tance, 
7 y - ° , . 
nas a decrease of / 44,500 1n traffic receipts, but that is 
reduced to £239 in gross receipts, while the traffic in- 
crease of £9,700 of the Mi adras Company is increased to 
{19,800 by the expansion in sundries. The item con- 
sists principally of services performed for other rail- 
4 i' ~ In t] 


ways. n the aggregate there was an increase of 


ent., in the gross receipts for 
companies making a halt-yearly statement, and again of 





£45,905, equal to 5°8 per cent., in those of the two 
companies whose figures are for a whole year. How the 
individual gains or losses worked out in net revenue and 
lividends after the deduction of working expenses is | 
shown in the f wing table :— 
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2 s | atio 
==" Company °8 ” R : _ = 
Pp ho02, 1901.| 1902. | 1901. 19021 1 | 
: we Ai £ 1% ae ee ail 

Bengal and N.-Western| 389,076; — 160,732/41°31/40-43| 228.344) 214.08 
Bengal Central ........ | 41,183; -23,908/58-05/55°88} 17.275! ‘19 042 
Bengal Dooars ........ | 7,169 3,420)55°13/47°72) 3,749} 3509 3 
Bengal-Nagpur ....... .| 522,938;  239,632/45°82/47°14| 283,306 248.994 *4 
Bombay, Baroda and = 

Central India ........ 11,591,214;  663,333/41°63/42'10) 927,881 970,110 7 
Delhi, Umballa, Kalka..| 55,846 27,572}49°37/53°62| 28,274) 25.820 
East oe +" panies 6 .° vo 910; $68,255)35°01/54-15 1,611,655 1,627, 433 
Great Indian Peninsula/1,694,338) ) 
Indian Midland ........ | Seas j 907,516)/42 72 41°22/1,212,661 1,200,921 
H.H.the Nizam’s ...... 161,626 68,490) 42°38'40°98; 93,13 98,321 

Do Metre Gauge ....| 92,474) 42.595)46°06'45°25| 49,878! 39.330 
DERGTOS 66 osccvcccce e--| 554,095}  257,394/46:45'47°69| 296,708} 279,468 
Rohilkund andKumaon| 71,384} 28,971/40°58 38°44; 42,413) 40.985 8 7 
Southern Mahratta ....| 318,560) 189,285|59°42 64°76) 129,275; 104.648 5 
Southern Punjab ...... 73,512) —_38,225/52°0051-80| 35,286} 43.192 4 43 | 
South Indian .......... | 350, 514) 164,195 46°84 44°49] 186,519) 184,313) 64 ¢ 

8,829,478! 3,683,525 41: 72 41° 0915 146,153 5, 100, 119 
Whole Year. | 

RAE occ succvess 11,245 6,581'58°53 56°49} 4.664 4,542) 5 
SPRUE ccs esccwseevecl Gee 475,699 57°75 56°42) 1, 310! 337,960) 4 3 


2 | 834,854 482,280157.77 56°43] 352,574 342,502 


The ¢ gene eral ratio of working expen diture to gt 
receipts was slightly higher than in the corresponding | 
period of rgor, but so small was the difference that, out 
of the small gain in gross receipts, a sum of £ 16,0 34 
remained to swell the net revenue. This has worked |] J 
out so as to give an advance of dividend in three cases, |} @ 


while there are also three reductions. The Burma Rail- 4 
ways Company, too, pays a higher rate for the whole g 
year than for 1gc1. The position is, therefore, that the 
railways have, as a whole, done little more than recouy 4 
themselves for the extra traffic they obtained during t 4 
famine by the conveyance of food to the impoverished || @ 
districts. Their traffic is now, however, arising from|| §@ 
the normal sources of produce and trade, and there|| @ 
seems every reason to expect that it will continue to | a 
expand at an increasing rate. || & 

Each of the three railways wh se dividends are marked | 4 
with an asterisk, have hitherto onl ir paid to their share- || @ 
holders the bare amount of the guaranteed interest. | 3 
They are all of them at the present time in the interest- | 


ing position of beginning to earn more than the amount || § 
of the guaranteed interest, these companies and the | 





Indian Government being each entitle d to one-half the | d 
surplus. Inconnection with this point, the following table || jm 
of prices and yields affords appropriate comparisons :— § 
2 | 1902. | 1901. | Prices 3 

3 | 1902 : 

oP — — —_ ——_ 

Company. 3S 8| aD as 3 
s2loid is i35)| 8) & } 

sSsiczisizis | 4) é 4 

2 la, | ml | = a d 

< ' i 

RIE ios i ceeceuuncl 10] 9, 5} | 94] 64 | 93 : 
Bengal and North- Western ....| 100129 $4 (131 $3$)151 (1284 5 
Bengal Central .........0. at 5| 5} 42 5H 43 | 9 9 i 
Bengal Dooars ..... iinbeuaiiae 100)1054 ¢i |1074) 5,8; 1164/1054 
Bengal-Nagpur .......s.e.eeees 100}105 | 23 |LO7 | 47%|105 102 4 
Bombay, Baroda, & Central India| 1001473 4} |1753) $45 1543 145 ‘ 
Burmah Railways ....... weeee! LOO/LO6S $3 11083) 33 106} L025 : 
Delhi, Umballa, Kalka ........| 100/115 4/114 | 3; 1174 114 : 
Best Indian ....cesse0e. wscece| os (128 *4 %|1379/°S95)159 [12 4 
Pe NED cdiavcctnavscncns .. {138 sh [148 | $.%/1453)156 ‘ 
Great Indian Peninsula ........ 100/106 , 333,105 | 4 107 104 y 
SUE. Thee Wienae’s occ cccsseee 1001264) 4 (124 | 44 (130 1 3 
Indian Midland ..... piaed at 100)105 | $2 |108 | 4;'5 109} 10» : 
Madras,5% ...0.s.e000 weeeeee! LOOLS24) $9158 | $35,142 lols 4 
Rohilkund and Kumaon ...... | LOO141 | 5% \1552| Fz, 199 bord) g 
Southern Mahratta ............ 100}105 | 4}3|109 | 4;<)109 10° |) & 
Southern Punjab .............. 100/104 | 34 |103 | 3§ 1064 100 ; 
| oe nr 1O0|117 | 5,%I111 | 5 {119 108 
| * Yield includes extinction of ¢ apital in 1953. es 3 
Of the three railw: ays referred to above, H.H. The ‘ 
| Nizam’s, the Bombay Baroda, and the Maacas, ae 
the Nizam’s is quoted at a higher price than idst ‘ 


| 


year. The Madras railway can be acquired by tne | 
Secretary of State in 1907, a circumstance wil | 
may have something to do with keeping down te 
price. The fact that the termination of the pres . i 
i 





contract is still nearer in the case of the Bom . 
Baroda and Central India, has undoubtedly been a greate" 
factor in bringing the price of the stock down from 17/5: 
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| trangement ensue. 


| entered confederation, was approached on ¢] 
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to 1474, than the small reduction in the dividend 
The general level of market values js bare; yh 


at this time last year. , 
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THE PROPOSED TREATY BETWEEN THE UNITED | 
STATES AND NEWFOUNDLAND. 


{FROM OUR OWN CORRESPOND! NT.) 





Ottawa, Nov mber 25th. 
A coop deal of interest is taken here in the proposed 
Treaty between the United States and Nev 
which has just been signed at Washington and awaits 
ratification by the United States Senate, chiefly 
because it marks a new departure in the , 
between the British North Americ 
United States, and contains 


vioundland, 


relations 
an Colonies and the 
a practical disavowal of 
the notion that preferential trade js the true policy 
for the Empire. ; 


Hitherto these colonies have alwavs acted together | 
e Ss 


in commercial negotiations with the United States. 


It has always been assumed that if the 


| 
| 
| 
| 
Vv parted | 

company, and one had the good fortune to be placed 
on a better footing in the American market than ee 
rest, the feeling that they had a common interest on | 
this continent might disappear and friction and | 
Thus, when Prince Edward Island. jyst before ial 
al and, just before sh¢ 

he subject | 

of a better understanding regarding the status of | 
\merican fishermen in her ports, Canada maintained | 
that she ought not to be permitted to act independently 
inthe matter. The Canadian provinces of Nova Scotia 
and New Brunswick, together with the = separate | 
colonies of Newfoundland and Prince Edward Island, | 
had long agreed upon a certain Interpretation of the 


4 


Treaty of 1818, namely, that American fishermen were 
not entitled to touch at colonial] ports except for wood, | 
water, shelter, and repairs. Save upon payment of | 
an annual tonnage tax, which would entitle them to a | 
licence, they must not be allowed to land in order to | 


purchase bait or supplies, hire crews or tranship their 
catch to steamers bound for Boston or Gloucester 


mr, SO | 
as to enable them to hurry back to the Banks: sinc 
these privileges, which they much coveted, would | 
increase their facilities for fishing in the open sea, | 
as well as for poaching in colonial waters, and to that | 
extent diminish the outside demand for colonial fish. 
Intercourse of that sort is part of the modern comity | 


ol n 


ations, and would be as profitable to the colonial | 
man ashore as to the American citizen afloat. But 
it must be suppressed at all 


Customs 


hazards by 


olicers and cruisers, because it is forbidden by the 
‘ctter of the Treaty, and, more important still, because | 

Was principally through suppressing it and seizing 
4 . E P 


‘merican fishing vessels 


right and left, that the 

Olonies succeeded in w ringing from the United States 
the reciprocity Treaty of 1854-66, which gave them | 
‘Tee entry for their fish and other natural products 
to the United States market. And if the colonies con- 
"inue to co-operate in excluding American fishermen | 
irom their ports in this fashion, Congress may be 
rought ta its knees again. 
On the other hand, it was argued, if Prince Edward | 
land were permitted to enter by herself into an 
gement whereby grant American 

men those privileges in her ports, New Bruns- 
ck, Nova Scotia, and 


iT 
ail 


} she agreed to 
la, Newfoundland would be | 
liged by the force of circumstances to concede 
0, without receiving any consideration from Con- | 
ress. Thus the accepted interpretation of an Imperial 
‘Teaty of prime importance to the colonies would be 
he away with; it would be to the interest of each 
lony to make the best terms it could with the United 
States, regardless of the effect upon the rest, and 
the political connection of all with Britain might some 
ay be put in jeopardy. 

This argument, which did not appeal very strongly 


1 


‘0 liberal-minded men, prevailed with the 


_ ein ——- 
ee 


ss ent against P Kd rd Island u 1570, 
‘ was CHIDIOVEgG l ee su Css Dv Canada 
agfainst Newfoundla a: oat SOK When the Treaty pre- 
| rea by Mi Blaine and NI Bond Ss piges n-holed 
y Lord Salisbury. But Mr Bond has n w tramed a 
eo Treaty with Mr Hay, and the British Minister 
Washington has signed it without a murmur from 
( da; indeed, S Wilfrid ] ier, who was con- 
ted about it while in Lond n this summer, would 
ejoice to sce it pass 
Other matters aside, i ireaty provides that 


. — "4 


Imperial 


} 


1933 


\merican fisherme n shall have the ime rights as 
: ae 
Newfoundland fisherms nin procuring bait 


foundland coast—the local bait tratt 


the Newfoundland Bait Act of TSao 


on the New- 
cis regulated by 
and amendments 


ee ee 
while in return for the free admj t 


cif SSION ¢ ( rude 
minerals and of ¢ d, drv and green, into the United 
States, Newfoundland agrees tO give imports from 
the United states as favourabl. treatment as goods 
irom any other country, a state of things which is not 
to be disturbed while the [re ats lasts by any preter- 
ential arrangement with Brit in, Canada. or other 


aed aie 
British colonies. 


Most Canadians ( e g ee the Treaty 
' ' : ; + . ' ¥ 
take effect; thev thin tNMat What with French cod 
© 7 1 ' , 
OuNntIes d the Fret e question, Newtfound- 
a ' ‘ : 
land h not Gg I | therto It obvious, 
' 
‘ \ 
lowerve 1 SN) \ Inds protectior t opponents 
hay rr } ; rt ¢ ' 
Ve LrOUnNd I £ yes i¢ ny oOover- 
1 Pt } , 1 
yoard the do. ne ft the Kritish- \ ( mn comnies 
1 1 . ' ' ' 
should adiways acl > a unit in dealing with \\ ashing- 
’ 1 1 1 
ton, the British (1overnment has ere countenanced 
1 ' 7 7 , 
the repudiation of the 1 ple « erential trade 
1 ’ 7 1 > } 11 
between British colonies and British colonies, as well 
7 AT 
as between British f a f \ Country, 
' : 
which is the feat of the ex ng agian tart 
+} ly 1) t ad Th a 
wy Nave mos strenu¢ “ ( ( i Te ro on 
1 7 
to say, but this is merely guessing, that 1 tification 
of the Treaty w ( defir postponement 
I 
. . : 
Ol th annexX.é I ( \¢ ( na nd Canad i, cis 
Newfoundland will be me terested iIntaming 
ck Stl Omme re The I ed States 
+} iT ] cy ( ‘ ry f h { ida 
lan in seeking « pi ada 
| id necessarily tern { nie 
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With aqoubdt, Ss Wi Ga ? Ke ¢ t (MMi 
1 Bs 
Case in reply Here { mneient note, Nt ’ 
that the ce eSSIOT ( \me j ‘ not put 
them upon a better footing n ¢ ( f t en OD 
1 1 + 
Lint Newfound ( Maiting ground a ceondly, 
“4 : ' 
New 1 undiand aoe 8) pe © @ i I Wst 
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Canadian d ur ¢ American ( ( mad 
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| 1 have t ( f { go a Snahi enjoy the 
1 ‘ 
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OUR FOREIGN TRADE. 
fur return of our import trade for October looxs dis- 
rer t a diminution in vaiue oO! 
rsrns 
a 
neary $1,700,000 ; compared with the same month 
- 4 ou + I 7 S 
t year, and t } een described as indicating < 
' 
4 ion 1 +} pur p< er Of our populatior 
. + are , rat } ‘ conclusion to drav 
} 
‘ the jsolated { re ny one month’s trad In 
th i tone wtaissa ! t difference in the time 
t which the | of the American cotton crop h beet 
‘ ; ¢ ne . ert ' rel, 
nt forward j ‘ ‘ and is consequently erely 
; 1 4 
flu On the export side the superfic 
‘ pelus jt ) Id f é 1 tre reverse, i There 
picrease nder all heads of the classification except 
t comparative { nortant one of Parcs Po 
But here, avain, 1 nec ry to accept the month's 
‘ : : 
hcrure with limitation since the result may be dut 
to the completion of orders received long ago, and 
| : | 1. . ow lows 
which may or n ] e been replaced by other 
required to keep our industries fully employe d. kron 
‘ ° 
whatever cause it’ arise t is, of course, more gratily- 
ing to deal with an expar on than a diminution in our 
i 
' | ‘ oe } 
{ ' , but { yr th reasot mviven, the aim will be in tne 
' ee 
detailed review wh { ws to indicate the general 
tendency in the vari branches of trade rather than 
the casual fluctuatior one month’s figures 
' ay 
ur import 10 tne 1 th of November are valued 


crop, as we received during the month omy 1,559,351! 


° Yr a el | 4 
city ¢ iiif it j { rrec ft tT ‘ 
c ? r { r . ——- 
£7 I 
: 
i ’ 7 ~ ? ° ’ > . + 
rr "T} + } ‘ . - r 
} ii J ~ ) re ce ¢ rir 4 
‘ + ror 4 © “ar ‘ + - - 
! xs aii rF if 
‘ . ‘ ‘ nneas ‘ 
~ } ‘ 

) r ] t vervi 4 4 j 
(Jermany the creased ¢ ntities have |] . 
inere 1 a turther incre Ss€ OF +.450.00 for +} 

: “~~ 7 - 
I NWovember rn ing Z.4,600, x for tt : 

*> s* . + ' . i. . 3 - +. 
ri } in the vaiue Of manutactured ar i€s 
ry r ¢ } : : 

i rie AaS€ i on irred principal j textik ’ 
: 3 
rY ; ir- - and , ner 
’ £657 9 4 ’ 
5 me : 7 

i tie \ j 0 i>! i proc iS < G manulactu 

. } ao fi ’ 7 
ported during t n 1 of November az t 

+ ° , if? , 
£,24,057,236, : compared with +4.22,842,426 ir 
aes é I an t t 
sorme ryt | + ‘ r + aan ; 
on i ’ ncreas Or +F.1,514,5 
~ = 
r ¢ :- 2 = ' e + I - +? ] 
‘ a i é , 4 ‘ i 4 lit ¢€ ven I t 
I 
| j 3 
5 4 et ‘ asenl 2 — 
1902, Our total exports are vaiued at #.25G,221 
“~ 7 
. ) ) rT? -- t > ' +} . - eT 
vi } Pp Wi #+.255,Q0G,112 1n the corre pe 

. . { ' y nel +} ] r 
ingy period ¢ IQOl, iG lerTeior¢ Sil V an ¢€ pal 

~=—y ¢ ~ ax>t . +, . il tT 

x 51,925, which IS eGuai to 1.3 per cent. Ke- 

; . 

oeeuael ‘ net . - 19> r . : 

¢ po tO t mont are »251,122, OT 4.9 pt é 

‘ - a , ae . 
r . c , +? > . XV ~s , * r ; +} - 
Im exer O71 t -yovemper, IGOI, and this read 
+} ; “ +1, anise le —_ , . | 
the decrease in th branch of trade for the eleven 
I ths to 4.1,596,547, or 2.5 per cent. 

~ té : 

? 7 : . 1 

ine largest item or increase in our exports ior the 


month is 4,411,258 in raw materials, and of t 
due to increased shipments of c 
Most of the continental countries except Holland 

took more of our coal than in 
» bulk of the 


guantities sent to 


00 Was 


November, 16 
increase was due to the much larger | 
and the United States in| 
consequence ol the strikes of coal miners 
he eleven months there is still a de- | 
value of | 


France 
in thos 


countries. For 


' 
2,709,000 im tire coal exp rte< 


~ 


crease ot + 


months. There are als 


t £.45,118,056 compared with £46,810,553 in the | although the quantity shipped amounts to 820,000 t 
ne month of igor, tl howing a decrease of | or 2.3 per cent., more than in the same period last |! 
{.1,692,498, © 1 to per cent for the eleven | year, the figures being 41,151,817 tons and 40,334,579 || 
months ended Novembe oth, the value of imported | tons respectively. 
ommodities amounts to £.480,762,264, as compared| Our exports of metals and metal manufactures show 
with £.475,506,540 in the eleven months of rgor, the | increases of £194,062 and £.2,519,212 for the month 
increase Of £,5,255,724 being equal to 1.1 per cent. | and eleven months respectively. These increases havi 
The month's decrease, as mentioned above, is due to | occurred in spite of a falling off in the value of copper || 
the somewhat later shipment of the American cotton | shipments, amounting to 4,162,855 for the month, and 


{ nits d 


in November, 


pi cotton from. th 
wath > c~ty yal) . ‘ 
withi 70, ¢ jf cw 


~o 


months’ imports of cottor fall 


States as compared 
mor. The eleven 
150,00 «> 


1.4 per cent., short of the corresponding period last 


only cwts, or 


‘ 


vear, but the average price has been lower, the value 
Pomp £.1,.5560,000, or 4 per cent., below last year’ 
! Mire he ad t| decline if te tile there 


was 4a substantial falling off last month in the value of 


dutiable articles of food and in metals. ‘The former 
oceurred in con ier of a sharp check to the impor- 
tation of sugar from Germany and France, which 
ippears to be due to the advance in the price of beet 
war that has been in progress since the end of 
September In the eleve mnths Germany has sup-! 
pled considerably more « oth raw and refined sugar | 
| I ‘ nuit, de pite the recent 

is wt cons | ) ( ( ire pri It ! ( 
fallen ver mn as we have taken | 
t : bh ( \ ~ ‘ 1 i com red with 
7,00 nm the « esponding period otf 

it Gur total ii of sugar for the eleven 
months have ed 8,911,441 cwts, valued at | 
f 70,6 co with 30,18 - cwts, | 

valued at “01° . Qo} Phere is, conse 
quently, a deere e ot 71,712 Cwts, Of 4.2 per cent., | 
quantit nad d of 4,3,6017,053, Or 21.2 per 
ent., an valu Receipts of wheat were higher last | 
ooth than in No gor, owing to increased 
ports from R » Ro ind Canada. In the | 
vear to « we i ve res ed ome 10,400,000 cwts | 

more that the eleven 1 ths last vear, the expar 
nm ha occurred n the shipments from 
\ ia, India, and Canad nports of metals exhibit | 


telegraphic wires, and the gair 


in the total exports of metal goods has been secured 


only by the expansion in the iron and steel branches. | 


Our exports of iron and steel in November amounted 
to 350,353 tons, valued at £2,680,804, as compared 
with 244,131 tons, valued at £2,145,959, showing in- 
creases of 43.5 per cent. in quantity and 24.9 per cent. 


the eleven months the totals for 1902 


are 3,248,989 tons, valued at #,26,556,180, and | 
1901 2,683,406 tons, valued at 4,23,332,507, the in- 


crease this year being equal to 21.1 per cent, in quantity 
nd 13.8 per cent. in value. A considerable part of t! 
expansion has occurred on account of the demand for 
pig-iron to go to the United States. The value « 
that material shipped to America this year reach 


our y 


£:1,497,000, against only £247,900 In the eleve! 
months of 1901. Railroad material also shows satis- 


factory both for the month and the eleve! 


mcreases 


months, the larger demand arising chiefly in ou 
olonies, Egypt, Japan, and China, while Argentin 
has taken less than last year. Galvanised sheets h 
been shipped extensively to South Africa and India, 
nd tinplates to Russia and the Continent. t n- 
wrought steel, too, despite German competition, 5 


'nited States and Canada during the pas 


nonths in considerably larger quantities than we! 
take last ve 
Our foreien trade 3 ile ood aken as a whole 
iorcign trade in textuie goods, taken as a W! 


een singularly on a level with the corresponaing 
period last year. For the month and the eleven mont 


. , » an “298.651 
there are increases of merely £163,261 and 4,295, 


variations of quite insignificant amount on totais 0! 
. * “2 n ‘ na 
such magnitude as £8,301,262 for the month and | 
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£:944455313 for the eleven months. Phe same slight 
differences in values are obs« rvable In most of the 





} 
} 
| 
| 


cipal divisions also, cotton gor ids show ing a decre; 


} 4 { 
oniv £298,200 for the eleven months, linen ifac- 
aoe se > : ™ 11 ’ ; 
tures a gain Of 4,423,000, and woollen d worsted 


manufacturers the larger increase of £/812,500. Am« 
eur cotton exports the feature is the decline in bl 
piece-goods for India, which has more than count 
| balanced the increased trade in printed and dyed clot! 
for China and Japan. ; 
Among sundry exports there has been a substan 
falling off in the value of arms and ammunition and 
| new ships, with smaller declines in bags and 
eement and earthenware. Owing mainly to the 
| demand for South Africa, however, material improy 
nent Is recorded in exports of apparel and boot 
and shoes, and smaller expansions in the value « 
| haberdashery and millinery, chemi al manure ni 


turniture. 





BUSINESS NOTES. 





Silver and the Latin Union.—.\ law has lx 


' i } ° ri 
by the French Parliament to ratify a monetar: 
| tion be tween the hive St: tes ot t] P itin | 1 


authorise Switzerland to increase its silver token money. 


cee 
now limited to a sum of £1,120,000, by x 
| of which £160,000 may be coined in 19 


more than £80,000 in any subsequent year L} 


| small silver coin of each country circulates in the oth 
| countries of the Union, and the great part of the Swi 
coinage has drained into France, causing 
venience to trade in Switzerland, the more acute 


silver token coin in Italy has been w 
} 


WV 
circulation by the Italian Government, anc pre t 
‘ 14 Der 4 staan iscsi + +] es 
Dy SMail notes, which are not current outside the Wing- 
ae : ian Rae ae 
dom. It was obje ted when the bill was before t 

sae +} - eee Bl cata See Bilas all sienna 

oenate that the new coin Would provavnly also pe t 

Death TS emis S oaaaca 2 ae. ‘iad inhi lowe 

| tO trance, impoverisning that country vy a cepl 


Y a » tne 7 - waved la aa 7. niw w4 
currency for the benefit of Switzerland, but the reply was 


} ¢ } . + r , , r? y) 7 rry +} » ? } 

hat each countfy had the right to return the sma 
S i » 7 

In Sums of trom toot upward to the suin 


tri ) ] 247 39 “m1 + 7 
try and demand reimbursement in 
E } } san ri ] + 
(nother OQOUICCLIO! Leal i .U 

5 om : ‘ ; a ei 

| Canventinr a - t \ey itted Switzerland t I 
j ny 1t10n was that it permitt Ga OwllZeCrialne l } 
| : } 

' 

! 


— = - o . s 
iaer 5f Sliver pieces. 


| chase bar silver for the new coinage, whereas the meta 

| Should be obtained by recasting Swiss silver 5f ] 

| of which the Bank of France has a large sum in its 

| cellars. By an article of the Convention, however, 
|| Switzerland undertakes to add the profit that may be 


ide on the transaction to the reserve fund for maintain 
| ing the integrity of the gold and silver 





j ~ 
| time back France obtained from the other c 
| the Union permission to include her new coloni 
lation on which is based the contingent of Of pei 
head, which forms the normal limit of token silver money 


each country. After those explanations the Dill w 
| passed without a division. 


Hope for the Income-taxpayers. —It is not often that a 
incellor of the Exchequer indicates france his 


i; ¢ t 
\| intentions with regard to a probable Budget surplus a 





\T.. >*, . ; 1 a oa } c. 
| \Ir Ritchie has done. A little wo he publicly 
i . 7 -4° 7 .. _s f, +h. 

iated that in all probability he would, in his forth 
ig Budget, be able to propose some , ae ton 
° 1 s La + ty 1< ae 
n, and, going a step further, i told his con 
t ts the other night that, “fin his opinion, the 
_ 3. } } tha rea ate 
ne-taxpayer was the one who had ti reate 
‘ - a = —- eis cht t ¢ 
nt to ¢ omy] lain, if anyone had a Yrignot to 
. . = ¢ 1 , oi nN 
n, of the heavy burden he had to ur. = from 
+] "6 ss See ee 
the natural inference would seem to be tat, 
° . + $< ry +} 2) 
en it becomes possible to reduce taxation, U 


me-taxpayers have the first claim for, and ougnt to 
the first to receive, relief. In this opinion we entirely 
i ° 7 : a+ 3 nn ral for } 
|| 4gree, and although, as we have said, 1t is unusual tor a 


( ; : ‘ . Bis eaaanl . 
Chancellor of the Exchequer to pledge hi ns if in 
: . < : i a r. 
ance as to the disposal of an expecte | Budget sur 


55 the hope he holds out to the inc 
c , . e . et re > > Khater 
‘ early relief for some portion of their heavy burd 
f } ) ] , . ~ 
gladly welcomed. 
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: 
ine2 vitality. Such ind . be said, are at 
7 4 ‘ 
present too spasmoa ny ri t estimate to be 
1 ; 1 ' ; . ; 
hased upon them ne. Everyone admits that most |} 
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anata - 7 ete — 
ne - 
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) 
Consolation in the Kaffir Kraal Vith a iair field, |] 


iddai. , < iil t ’ 
South Af ‘ 
\ d hy: nce >i 
‘ ; a 
i ¢ Hero! 
{ 1 i 
eo S than 
£O t\ on wer 
; + } : 
Pp i iter period of 
} ; ; : 
ai 10! \ con again to 
. d S rie th i 
ee . ; 
if >the possibility |j 
7 ' 
( | ] ety ) ( cs 
CS] ISID r l her ‘ tendency that | 
Ove! > | dur ’ eI sft tew davs. i 
tters of statistics, perhaps the substantially better |] 
¢ \ ‘ ‘ , . j ‘ > s ’ c 
( V\ Ws I na e232 nth of 
) : iit { j . ] Irsd . SUT > to have | 
( nt me ioned ft hex iced el i 
i , Sig ital ) ) LOvLIice cis¢e- | 
‘ sate ‘ a * a in . a i 
le output ¢ 7,375 Ounces goes against the | 
1 ' ficy} ‘ r& ne l+ } i 
; HOUres l 6439, and uch those most 
‘ t ) j ] ' , , wy i 
arly nne ci I Stor i Lange know how 1 
t Huel ; ‘ ed overt rket by such ji] 
eeneralisatior t figures, 1 ann ement added one } 
. amis ¢ +1, ‘ ! al 1 + : j 
e spoke to th fortun it last leading | 
ee , ; fot an i ™ 7 ° } 
t | Te . : ‘ r thera im 
A upWw. iS. i nat OUYingy there is can | 
} + +1 i 


1 to the v hops,’ the groups that have | 

terests ect, which interests, by the | 
Vy, are somet q j St as ell by di pre ssion, 
| These ps, it may be men- 
ed, are often large dealers in options, and some two 


ivy sums of call money 


9g TT, 1 tT try lL, ona e + +) . f }, 
tor options which ire at the end of the year, | 


| 

| 

| 

ent Stock Exchange ac- | 
unt. ve ‘Ss, prices were sharply | 
lepressed towards the d of November, and the big 
lLOUSES vere not ;] \ > t Cc the opportunity of pick- | 
‘ } 
i 
i 
; 

; 

' 

; 

; 

i 

j 

' 


rT} yIT Ty 1, } x * : * 1. 
iy up cheap shares i e they were offered. Lhese 


may st ( neiers to hold against the 
] ‘ f a eae f 
S uch I re lew days time, Decause, of 
3€, If prices go ¢ the figures at wnich money 
’ { - +} 1 ! 1 Z ‘ a “1 ? ; 
s fiven [or the ifi ¢ me Snares, ne Opuons will De } 
’ ed by the b On the other hand, it 1s con-. }} 
le th 8 v es n ig] t consider anything 1 
1, { ome vy ) h ; 
lap i¢ > inecessary at sie | 
4 oe 1 .. 41 ee! a > Y ; 
nt, in whi e tneyvy wil ot allow Kaffirs to } 
dvance much furt et awhile, but will be content | 
1 1 -— i 
) ( e ODLIK { i} Live re UNHqguisile ‘ 
i } 
’ 7 7 7 : 
Pe iit itn } uS¢ ( ] i} Snares, it } 
d 1 to ft ] & onsideration 
‘ f i ae ae 
ing’ to arrive ‘ é rres V ot the market 
1 1 F +} * 
, and as the various side issues of the case 
} 
( into 1 eco! increasingly apparent that | 
- al ii f vents, ! lt . spe j 1) e sh; ré . one 
side has a vast advantage over the other, from the 


° 1 29° 1 41 “ ees ’ . ‘ 
I its nolding all j ture ards. lo 2g 





p 
South African sl | ly-priced even now, but 
all th Same, the ma { of speculator unanimously 
horus the firm conviction that they will go t yet 
higher prices. Despite the fine d vidends which ~_ 
being det lared almost d , 10 1S a iit le difficult to see | 
how, say, Rand Mines yoing to pay a divide nd at 
the rat : of 600 pe! 4 n thelr - hares, ‘ hic h 
vould return the b r 7 per ent. that may be 
reckoned a fair ret on good Kaffir shares. Or 
1S the East Rat d VCE: lil ly to p i} OFS pe r ce nt. divi- } 
dend, and thus return 5 per cent. to shareholders on 
their money? Can the hugely capitalised Randfontein | 
Estates ¢ in a mod » per cent., to pive its pro- 
prietors some 6} pe ipon capital sunk; or the | 
Modderfontein declare 75 per cent., which would bring 
its interest up to 7 per on the noney ? The very 
ent 1 thing Y nile to the lig 3; oO 
thos bl S this description, but, 
aa . 
¢ insist pon these tiresome, and } 
hes l, h is badly needed at 
u . - 





a 


isnot aca? 


ere 


+ eee 


«asec pn Tp Ny 


al eI 


Aaa pt mie 


reenaret 











ECONOMIST. _December 13, 1902. 


Ce tN LL LOE YD 


The New Way of Evading the Companies 
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Rhodesian Share 
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| Beira through Salisbury was opened as far as Gv 
tand since the commencement of the present m 

it has been opened for traffic to Bul 

thus completing the through route from the ( 

Beira, and providing Rhodesia with an alter 
system of transportation. From Salisbury ne 3 


iaAW 


a ine 
een constructed to the Ayrshire Mine, in th f 


iit 


gunda district, a distance of about 54 miles, a 
extension of 25 miles will shortly connect the Gv 
and Selukwe districts, while another section is bei 
constructed to the Gwanda district. These lines \ 
itis to be assumed, have the effect of Improving 


position of the outlying gold-mining areas, by 





diting and cheapening transport, and by reducing ; 
ing sts. but perhaps the most important of 2 
5 ere Or Se eR ile yore , ak oa 
Rh Py la _ S now unde - ynstruction S that <a 
Ward from bulawayo to the Victoria Fal! 


he extension of the Cape line, wh i 
mately destined to finish at Cairo. It is ant 

his extension will reach the Wankie coal 
in the course of the next threeor four months,and 


os chili 


N 


across the Zambesi to the ar 


be pushed forward 
+}, ‘ }? al 
the Northern mhHodesian copper companies. i 


Wankie coaltield appear to be extensive and val 
and it is stated that directly railway transport 

able, shipments of coal will commence at the rate o 
or five hundred tons a day. These railway develop 
ire naturally being closely followed by lo il pe 
well as by enterprising investors at home, and, cou 
with them, a favourable impression has been create 
the visit of some of the Chartered Company’s diré 
ind officials to the principal industrial " centt 
Mashonaland and Matabeleland, and by the con 


ay 





decided upon in response to the suggestions of }t 

sentative bodies to Mr Beit and his colleagues. | 2 
yne Cause or another, the opening out of Rhodesia a 
been disappointingly slow in the past, but there \ a 
appear to be the prospect of much more rapid pro a 
n the future. 





The Electric Railways Company.— [he statement 


+ } ty } f 1} rie yt 
sented to the first meeting of the contributories of 


ES Oe 


} 


extraordinary company by Mr G.S. Barnes, the official || E 


receiver, marks the reductio ad absurdam of the *“tul 4 
promoting business. The liabilities to unse 3 
ditors amounted to £17,374, and with f10,S* 3 
lebenture bonds, the total liabilities reached £ 2% q 
On the other hand, the only asset was the balance at || 4 
bank, amounting to £146. There was also an issu 4 
{45,000 vendors’ shares. The most astounding feat ‘ 
in this abortive venture is, that it was ever found poss! 4 
to incur the liabilities mentioned, or any lial 3 
it all. Emboldened by the success of t ( il |} 
London Railway, the promoters of the Elect 4 
Kailways Company (two out of three being u q 


Cildal 


ved bankrupt hit upon the happy idea 
formulating a scheme for constructing a * tube” rail 1 
Paddington to Victoria, and thence to Kenningt 
Oval. The idea crystallised in the registration of t 
ympany, and a nominal sale of the product for / 50,0 j 
payable as to £45,000 in shares and £ 5,000 in casb, t 
total outlay of the dummy vendor at the date of t 
igreement to sell having been {7 12s 6d Chis agi 
ment was adopted by the board, consisting of Sir Ow 
' 


<e (of Kent coal fame), Sir A. Wilson, Lieutena 


trom 


Colonel Auchenlech, Mr Herman Gwinner, Mr J. Z. W. 
MacAlister, and Mr Adolf Drucker, who each subscril 
for two shares as a qualification for drawing # 300 | 
innum apiece, with an extra £200 for the chairm L 
It mniy fal to the lirectors to state that t 
ees, but that is not much consolation 
lish people who financed the company 


the still greater dupes who relieved the vendors 0 
their shares for a round sum of £15,000, 


; 


than 5,000 of the shares having been placed at } 
Two applications were made to Parliament for po\ 
construct the line; but it is scarcely surprisiny 
the directors failed to satisfy the Paliamentary ‘ 
ttee that sufficient financial support would b 
ming if powers were conceded, and the 5 
finally withdrawn. The examination of the a 


t 
q oo 
‘rs mncerned in the inception and « 


1 
} 
i 














4 
x 


‘ 
, 
’ 

? 
v 


ht Prd bed 6 


we 


s 


ramen 


povee see 


ate 
big sei nae 


sa 


par 


sia 


| many and bitter experiences. 
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this concern “promises to provide One more ‘ object 
less as to the mysteries of company promotion, and 
f the gullibility still existing among investors despite 


‘Transvaal Gold Production.— The return of e 
tion issued by the Joh: la « Ch an ect Bee 
nth makes for the first time since the 

tion between the output of the Witwa 


district and that from the outside districts. The latte: 
save begen to make an appreciable addition to the tota 
returning 4,626 ounces in November, as compared wit 


1,779 ounces in October, which is the first month fo 
which any statement is supplied. The produ 
proper in November was 182,749 ounces 
179,060 ounces in ¢ ctober, 


surat} ~ = . 
red With and 9,075 oun 





in November, tg01. Thus the increase in the Rand 
istrict was only 3,089 ounces for the m ynth, but tl 
- hardly be regarded as achec y the rate of pro 
ress, 1 f the produc tion of the whole a the colony vn 
asit does, a substantial increase. The summary for ea 
men h since, and for some time previous to, the war is a 


lows — 


| 1902. 1901. 1900. 1899. 1898. 1897 


Ozs 
313,826 


zs. 


410,145 


‘e) 


209,832 


Ozs. 
Jan 70,340 
Februa $1,405 
Mar 104,127 


aot... ..| 2IGSR8 
May ......| 138,602 
June......' 142.780 


7.478 
19-775 


75,170 
85,834 


404,335 
441,578 
439,111 
444,933 
445,763 


297,975 
325,907 
$35,125 
344,160 
344,670 


211,000 


252,067 
235,698 
248, 305 

















° 149,179 25,959 456.474 359,543 
August .. 162,750 28,474 ee 459,709 376.91) 5 
Sey er..| 170,802 31,936 411,762 384,080 262,150 
Octol 181,439 33,393 a 19,906 400,791 274.175 
Nov er 187,375 39,075 61,780 393,310) 297,124 
D ber a 52,897 73,670 419,504; 310,712 
Total ..'1,508.387 238,991 251,891 4,069,165)4,295,602, 3,034,674 
The returns from individual mines for the last thre 
it so far as they have been made known, with the 
rofits where stated, are shown in the following table :— 
Yield. — . ~ Profit em 
Nov. Oct. S spt. N Vv. Uct. pept 
Ozs Ozs. | Ozs. £ + £ 
TD oe nee oe ie ecanatae 4,655 4,777 4,625 .. 8,884 
Barr . ieee sa 343 332 *. 200: .. ‘ 
RI ate a ins | 7.224 17,267 7,258 20,200 20,000 20,000 
City and Suburban...... + 4994 4768 .. 7,324 6,227 | 
SRO DIOOD. vin:0:9'n bane | 4,626 4,883 4,326 7,000 7,100: 4,900 
Crown Reef ....... ke mou { 9.704, 9,657 19,400 19,200 
Driofontein. .....0<.ecee | 6,169 4,436, 4,288 7,315 
Durban R odepoort 5.377 5,289' 5,237 1 9,438 


“450 
8,525 


Durban Roodepoort Deep! 2,052 
Perr ive 


6,786 5, 


ee 


ee RS 42.8 3,777 3.167 9,500, 7,600 5,000 | 
French Rand .......... r 1 Re owl ae ‘ "i 

Geldenhuis Deep ...... 8,791 8,276 7,889 16,000 14,800 14,850 
Geldenhuis Estate...... 4644 4.709 4,521 9,520 9,826 9,780 
a ...! 3,205) 3,360! 3,238 5,019, 5,088 5,000 
eee 2,534 2,548 17 1,800} 1,600 1,750 
Henry Nourse.......... 5,296 4,687 10,101) 7,328 8,944 
a bree phew a wc . | oo 3,630 3,443 


1,610 
4,645 
2,095 


—~J] DO WO 0 


4.800 2.450 


ie. oe 1,226 


mm OH 00 OO HD Ww 


La a 2'557, 2505 2667 3,200, 2,855 3,131 
wanglaagte Deep ...... 4.256 4,304 4,190 4,100 4,000 3,750 
Lat P 


8,328 


eeeeee 


8,677 
pane 4,645 


PI PNN WEAN: 


¢ ILO oe ; 
Me i Charlton 3.588 3404 3111 5,393 4,281 4,048 
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Salisbury ...., IE + | 1,825, 1,855 

SOOO Mata cas tae ais + | 1,223 870 

Simmer and Jack ...... 7052 7,557, 7,554 7,800 10,500 .. 
= nal G.M. Estates 998 847 _ oe oa .* 
dreasury ....... uedee ee S301 4,000 3,500 8,238 8,372 8,500 
Villa ‘Main Heet i 4543 4,413 5,928 6,280) 3,280 5,700 | 


Ril ciate Melted 4,067 
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* Loss. + Returns not pala 
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ove nent stock serve 12,980,750 14 12,980,750 14 

Do disposa 99,6:0,760 87 99.630,760 87 
i Rentes iy d Law } : 
i} f June 9, 1857 100,000,000 0 .. 100,000,000 0 
i Hotel and f e of tl 
tt bar & ianded fj se « 
i} perty branches 25.641.817 70 25.598.403 80 .. 24,230,188 25 
j I > «a 1817 70 .. 25,596,40 ( ans p 
i xpenses of management 6,157,904 66 .. 6,154,071 81 .. 6.095.699 10 
i} ku hoy OT tine pe ai ré atihed _ 
1 nerve .. 8,407,444 16 .. 8,407,444 lé 8,407,444 16 
i; 5 IThes 53,934,662 59 54,794,334 18 45,161,695 77 
ij . 
i Total ... 5,199,058,956 4 §,257,381,152 51 5,012,276,760 81 
if BANK OF FRANCE RATES. 
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ceding week, exhibits the following changes :— 








1 INCREASE Francs. 
+f 
i} DECREASE. F 
ty ss . ; 

wi at eeeeeee eer eeeee ** e+reereeeeere ’ ) 
i} Prvat 97 
if ee weee ereeeceossesecees eee S 
{ RE co virwhnwtnaen ras aie 7 1.799.443 
ti ANIL ncithndbidameincnibcakdamenbinenidi 45,650,953 
i = . } 
1 The ret 1 present I pe t eatul bevond 
i| i I 
| ee 
i ageciline in tT f ql ni nd ite d po its, the 
i i 
ti 9 } ‘ | } } Oo } 
ij} being due to the other [The London exchange 1s 
| 1 ‘ , 
ii 25) sc, andy] ! te d ‘ int il ~ pe cent ’ which we 
i} jast v eek rate Gold to the amount ot / 0 » I 
ii 3 } } 
ii been received { ee don but, on tl otnper hal 
i ‘ 1 } ' ] + 
{} napoleons have been taken for Italy and Austria 
if > 1 4 a F 
i} Bank lo / 3470n balance. Ihe cash t iya 
i , / 
| ' , + 
| {ast VECK Wa I ice uy a Lin I 
i} ~ 
' Wecem yer 1] i? m be Gi _ 
it ’ Y. c 
ij Francs. f Francs. x 
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' " cA ° ao mnie ~9 . - my 
1) Silver.. 1,106,873,343 = 44,2749 .. 1,]08,214,101 = 44,328, 





i . 222 Ase Ant enn anc 
j 5,646,949,499 = 145,877,979 


were to-day’s c 


i The following 
week :— 


variations on the 


t Par. ee | 

; Redeemable Threes ee 100 ee 3 7 ee 

| Three-and-Halfs...... 100... 98 80 .. 
100 .. 24 


Ttalian 823 . 
ae i a 


oO 


QW 


uw 


) 
OQ 


eereeeeeeseeee 


1G a 4 ZX cons 


“Sooo™ 
sh ee 


o-~-10 
- 


f 

9 
9 
10 
10 
2 

0 


Ci Cw OO 


100 09 WW < 











| Oe Pee et ee 0 0 12; 
n Unified .... 2. MBP .. I 5 + 065 
i France Shares 1,000 .. 3.865 0 .. 3,855 O 30 O 
i de Paris...... 500 .. 1,078 O .. 2 0 
i ir d'Escompte 500.. 579 0 .. + 2 0 
i we oo “ - 
‘| SOE .cscan’ Ge xa Bett 8 ows 5 
+) SE <cssccs Sas Clee OO . «s + 5 0 
} SRATOR ccce 200. F oP a + 50 0 
i} ME CIRM acscpeseca Ge we On ) 8% » 0 
i} Northern Railway.... 500 .. oe: Be 5 0 
|| Western Railway .... 500... 936 0 .. - 9 0 
| chee cs. Ree. ws 30 0 
ij cbse) as See Se 12 50 
i ekesy Se -ce) alee ee we 10 0 
i oe De ue Eee we xs » O 
7 Rail 500 .. 94 0 .. 91 50 + 59 
| caches Eee wel ke OU as eee 52% i 
i i i y é »-day iOS prices, \ h tne 
} Variat week, 1n Si KS 1d lares not cor 
| pl d in the tal ibo. Bra in Fours 74f 65 
i} -4 Spanish Exterior S65f, 4+ 1 4 Cuban 
i} Six per Cent. Bone . {: Portuguese Three 
| : 
j 4 « é i\ A Wid | Té Sor, SU 
1; ; Ottoman Bank s5ssf, 
\7 1> . y 4 ‘ 
it I i al Italy Ka . North I 
sf 
) Spain S Bonds ; Saragossa 
+} Share f Bond S7f 5 j rsis 
z 
»| ona if Cape Copper 5+! cae 
| 3 . Chartered ( any S4f 25: - 
1. ( dated G ls f lerreira 
i} \3 G . \ 1 
if 
1} i + iransvaa land 
| f 1 ‘ i + 
i} +4 j + iia i iVStai 
i IX M 2s 5 f So 
i Uy i i I ~] m ind | i i. 5 
i\ i VY I | 1) | 
yi aN - sc Kand M : 2 : 
i } . 7 , 
I} he \ yicilli Re ! iT 
it ' 
i ( l .ODI! I 
tt Dat t 
i 
; i ? ‘ 
\! ae 


| The above return, compared with that for the pre- 


/ 
~ 
~ 

a 

wee 

4 
_ 
~ 
J 
- 

* 
ad 
-~ 
ey 
os 
~ 


nna 


ov 











ee 
ll _ ~ 


[December 13, 1902. - 


ie 


;account, which passed over more quietly thar 

expected, although there were no grounds for the 

of a probable panic which appear to have circu 

London. The tightness of money in the n 

November was an exceptional incident, and 

advantage of to circulate pessimistic rumou lt 
to be foreseen, as it was well known that the Mj 
Finance would haveto provide a su f 152 
(£6,o80,000) for the conversion of the old 7 

a-Half per Cents., and, as | stated in the FE: ; 





raising the interest on Treas , 
irom 1, 14,and 2 per cent., according to date, t 
all-round rate of 2} per ce1 Money came in 

a fortnight later he was able to put back the maxin 
to2 per cent. The account day was, however, a 
and it was supposed that carrying-over operatio1 

be difficult. A great firm, probably on the int 

of the Minister, consented to place 1 milli 

(£ 4,000,000) at the disposal of the market, but t 
was not required, and the carrying-over rates w 
higher than in normal times. 

The Lill to reduce the sugar duty, and that to 1 
the Brussels Sugar Convention, were passed 
Chamber at the end of last week, after a discu 
occupied two sittings, but the greater part « 
taken up with vain attempts by amendments to | 
the sugar question for a month or three months, « 
the articles of the Budget for limiting the privat 
il] ng yf al yhol, and for rest! oy the favou 
1y the eastern frontier d partments oO! | 








vith that to reduce the « sugar duty from 

25f the 100 kilos, or doubie cwt All those a 

interest the agricultural populations, who iy t 

privileges they now enjoy in the production t 

articles. The acceptance by France of the DB a 
° ° eet 

Convention rendered the reduction of the duty on 2 

i necessity, in order to increase the home con : 

nd thus to counteract the expected decrease in 1 

portation fi: the suppression of the bounty. | ¥ 

reduction in the duty on sugar would involve a “ 

revenue estimated at 50 million francs (£2,000, , 4 

to fill up that void M. Rouvier proposed the re i 


+ 7 P - 7 ; ’ ha rantitte ' 
» tax, anda reduction inthe quantity \ 
] : ] can } 4 
alcohol fruit growers could distil free of 
measures hung to 


If the Brussels Cony 
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— 1. } rien} 
er,and were aepenaent on eat 


vas rejected 











’ — , : . aa 
there would be no need for the aboliti Or the ; 
, y . he radnurtiar ¢ . sat 1 4} a 
bounty, a 1d for the reduction of the duty, ind t 
rT) WIeN fey +} t ran f thy toha ) : 
Jii at ju it A Lilt LOsSLLILCLIOLISN OU L tOVd a 
. 4 . 9 +} ‘ “3 
and of the free distillation. On the othe 
as cs al inf + tha 
\iinister of Finan aimed at delteating tT co ) 
f bi . — 1 } ae 4] 1) 
yf Protectionist interests by detaching from the 1 
7 
{ irticle he lraictian +h, r . 
the articie for the recuction of th war dut 4 
] ; ’ ] , , ro] lol, 3 
Dringing it for\ ard Deore JCI adi GCidct 4 
I.stimate Inthis he wa successful, and 
‘ y | > } ] + ] ¢ le j q 
Saie groun Radical and Socialist |] epull f 3 
: 1] I. » rr1la rt rraOtin g 
Nationalists, could not ris unpo ularity by votu ra ; 
sucn a Gemo il measure as a TECQUCLIOL OF TC 2 
¢ . : } _ | P ° hy | 3 
pence per pound in the price of sugar. Lhe b 
’ 1 hes an als ssamanit , te: the beri ( * 
carried Dy an aimost unanimous vole; i = 
hte Me i ct ll ieee Ma : q 
i] Wa AG prea WILHOUL A AGAIVISi 9 i " 
} c sags : . ‘ 1} ¢ 
Ggeficit OF 50 millions ¥# 2,000,0 }is created, tl 
Ol article concerning the free distilling oO} 
dna neil inacebe hin a 
\ n rendered inevitable. 
y ‘ ] } 1 TO { 
\ 1expern i @UOUL LO DD i L } . 
. } 4 eed hire 
tted to the Budget Ce ittec idopted 
ad 5S Slaiary I! Kel comage, I ning an il 
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nis . } s { 
Nniy ple would be r 25 cent € ag 4 
: 1 } ‘ s 
rat with a iegal tender to the amount 0! 
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lhe Minister of Finance asks for aut $a 
i rten 1 ons, ot 1} r 3M 
: } 
ain IQO3 
l lent apy i ide D\ 
} “AT: , } 
noters to the .\linist¢ ca sts <% ; 2s 
é 
+} " , 
nation as to the intel iS Ol As 3 
1 x 
( L to t iture ex] il of wire 
4 \T 
\n I l ie Ire } t \i Wa ul 
7 +} j-; + yet a 
(a rnment claims the rking of the syst ; 
k 











| 
| 
i] 
Hi 


! A 
‘ ' 
1 Di 
Hin 
\4 
ie 
i} W 
| 
i= 
ii f 
li bh 





— 














aig 
is 
& 
i: 
ex 
ct 
= 
ut 
pe 
ua 


BST aN 
sea a 


4M 


ey oe 








——— ——————— ——- oiliaincionae : a ee inicieeaieas 
December 13, 1902. | _THE ECONOMIS ST. 193! 
| CTE en : er ve 
] seonopt lv, and will not allow it to be aan + es — 
| private individual or company. year, when toreig 
' [The Panama Canal C ompany have vened y che pe to carr 
| ing Ol shareholders in Paris for Decem! , g of credit does 
meeting is only an ordinary one t DUSII t ol 
| probably be limited to passing the accounts and Ss Ny aoe i- 
| report for the year ending June 3oth last, and . on in the a nt oO 
il ¢ mprise any action for the sale of the Canal. at , : broad 
1 Re urns of the rec eipts from indirect taxes in N aoe | » the Trea Iiry Vi Its 
| ber mark a recovery, and show ; a surplus of 1,14 C ee = y of a formal recall of | 
1] (£45,908) on the estimates, and of 7,397,9 nel ns ' ' 1 National bank in |} 
| on the same month of 1g01. Customs and « Areasury 1 carries a liberal | 
| each leave a deficit of over four millions (41 t > ld MW thd: Is anue' 
|| estimates, compensated by an increas« in other bran - Nt York 1 Ket} 
of th venue. The yield from Customs and ex \ CJs Parsicuta ae ” | 
| about the same as in November last year. The Ce ee a nous January « a 
| receipts in the eleven months of the year ban : “a , Se oe > | ee | 
| 2,449,553,700f (£97,952,148), which we a J Sa Ae ae oS eee ee app: ent ‘aay! 
| 8q,216,000f (£ 3,568,640) on the estimates, but a gain feelin tee tine is eo % xs a Z ¢ das 
1} 10,435,500! (£417,540) on the eleven months o I d ind is ‘ccna ty; a aa sil f sae ae , | 
|| There was a decrease in Customs duties and the excis Dh taate: teadin’ te ps a re “by 
|| but an increase in registration dues, includis POR a eee , oe a ~ 
tamps, and State monopolik il i. ee da an ee 
' rene! n cturing industry 1s active, producers 
rarer being urgently pushed to deliver on orders booked | 
| THE UNITED STATES. months ago. Bank clearings, though reduced, are of |} 
(FROM OUR OWN CORRESPONDENT.) full volume for this season, and from January rst to || 
NEW YORK, December 1. date are very closé rd igures Imp vement 2| 
| Greater New York’s traction development and pro- noted in the trai sportation congestion ‘but the car {| 
| bable consolidation is the centre of speculative interest shortage is still a cause of dé lay. Lower prices for F 
| in Wall Street just at present. The leasing of the cereals, provisions, and finished iron and steel point to |} 
|| Manhattan Elevated by the Interborough Company, a better export trad 1 the possibility of cutting down 
} which holds and is to operate the subway rapid transit ye of the unfavourable balance shown earlier. 
| line, when completed, has suggested so forcibly pro- Ihe session of Congress, which beg December 
| bable ultimate me rging of these properties and Metro- 1st the short ses 1, and it 1s quite certain that | 
| politan Street Railway and Brooklyn Rapid Transit, during it nothing will be ymplished in the way of 
|| thus bringing all the tractions of Greater New York currency reform, tariff revision, or trust regulation, 
| under one management, that the general impression is three topics to which President Roosevelt urged atten- | 
|| that such an outcome is only a matter of a compara- tion in his message Che difficulties in the way of 
] tively short time. legislation : re, perhaps, better appreciated when one 








Now that the secret is out, 


it seems very plain why 
Gould, Sage and others, 


who held the controlling in- 

terest in Manhattan, were willing to lease the road to 

Interborough Company for a guarantee of per 
cent. on Manhattan stock. 


When the proposition to lease Manhattan was pre- 
sented to Mr Gould, he found himself confronted with 


|| 4 possibility of a competition for the passenger trathe 


of Manhattan Island, such as he had 
alter the subway should be completed. 
Mr Belmont, at the head of the underground transit 


never known, 


| enterprise, proposed to put fast express trains under 
| New 


York at such a rate for transportation as might 
be deemed necessary. That promised to mean a good 
Mr Gould’s elevated railroad, and then came 
community of interest, conciliation instead of antagon- 
Mr Gould Mr Belmont got together. 
the Gould interest in Interborough Rapid 
stock is said to be a large one, and the agree- 
nt amounts to Mr Gould and Mr Belmont forming ‘ 
dit gy company to take over Manhattan at a 
Suarantee of 7 per cent. on its stock. 
The Banks’ statement of November 


and 


ransit 





28th showing 


= large increase of loans demonstrated two things 

that some change had come over the policy of the banks 
itting down credits, and that the stock market was 

stronger than had been suspected, as shown by its re- 


is nee 


to what, at this 
urable bank 
aggregate reduction in the loans 
York banks, from November ist to November 
10,292,500, while last week there was an increast 
$11,608,800, which extinguished the three week's 
uction, and the banks find themselves with their 

more expanded than on October 31st. But there 
'S still a fair surplus reserve, the total being nearly 
$16,000,000, against $13,500,000 at this a yea! 
ago, and less than Sit (000,000 two years ago. Novem- 
having shown firm foreign exchanges and rising 
unts abroad, the suggestion is natural that th 
cent extension of loans here may have been accom- 


} —_ 
juncture, was regarded as an 


ieailleg. ; 
of the New 


»T<t 
wm Dl, 


ime ar 


ed 1 by a reduction of American indebtedness abroad. 








studies the various me: 
variety of remedies suggested. 
political economist wil 
problem, for instance, seems 
The 


sures that are proposed and the 
Every banker and 
into the currency 
to have a plan of his own. 
Chamber of Commerce has appointed a committee 
to devise a currency scheme. ‘The favourite method 
forming the currency seemed to be 

lishment of branch banks, but of late 


bankers, Congres- 
; g 


dipped 


many years ago of re! 
the establ 
has arisen to branch 
sional experts, and among people 

The President himself 
or consistent tariff 


trust 


hostility 


DaANnKS among 


g 
generally. 
does not seem to have a clear 
retorm policy, and in his utterances 
likely to offend the 
Radicals by insisting that corporations themselves must 
not be endangered by whatever regulation is attempted. 
The United 
States, ures of imports of manufac- 
tured articlk 


re. Imports of manufacturers 


favouring regulation he is 


+ 


es 1 seiatiaill i eal oo 
activity of the manufacturers of the 


measured by the fig 
turers’ materials and exports of manufa 
is greater than ever bef« 


materials in ten m« 


’ 


mnths ending October, 1902, are 15 
yer ct hicher than those of 1go01, the highest record 
ess of the 


and more than 8o per cent. in ex 


| 
a retotore, 
figures for the ng months of 1866. 


On the 


5 
correspond! 


other hand, exports of manufactures are also larger 
] 1 ? ° © "4 
th I nreceding te! mont -" neriod cat 
than those Ol any p! iY ten. 1 nth perioag, with 
i i ' } } yr ¢ ' “ree . ¢ 
the single exception of 1900, showing an increase of 
S15,000,000 Over th tet tC the ten me tns of IQO!, 
1 1 - 
and being rally more than double 1 houre s for the 
a g 
corresponding month 1 189 
*?* 4 7 e * 
, ' F ne + = 
The following tabdit shows tne imports DV great 
} r 7 
classes in the ten months of 1902, compared th the 
1 . 4 Lag --* 
ten months of the preceding vear 
onc orn 
i JU L901 
Cl f I 4 ‘ 
¥? Ry 1°07 nor 7. 
Food and anima ‘ 078.509 .. 187.096.139 
Crude manufa aterla 286.114.734 .. 248,484,499 
MuUw ea 
cal Sd , . 
Part ally man 4 ireu J i ~ i a 
il e- ' J iV FIJI 
for in ma a 
£ 
Artic] ma a rea I 
: E 77% mr z 7 a > ~ 
consumptior sf 190, f fJ,0c 0 e 114 85 85 
Luxuri ang t r 2 - 
yolunt@ry USC ..-.seresereceees - 111,838,824 .. 106,911,311 
AU ADT seseveeveeoe 8 j 
, 190- ° an ‘ 
Total imports ...-+se- coccce 169,009,450 27.922 23 
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| 1940 
& The following shows the domestic exports by great 
classes in the ten nests of 1902, compared with the 
ten months « f the preced ing year .— 
1902 1901. 
| Classes of Exports. $ $ 
|} Agricultural products........ 632,575,063 .... 750,347,698 
| Manufactures .............. 347,240,920 .. 332,084,762 
| Products of the mines ...... 30,195,977 .... 34,410,744 
| Products of the forests ...... 43,592,782 .... 42,865,756 
| Products of the fisheries .... 6,051,378 4,971,970 
Miscellaneous articles ...... 4,473,608 3,859,837 
ciaeleieaieenied aaa ahaa 

Total domestic exports.... | 1,064,129,728 1,168,560,767 

GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, December 10. 

The Reichsbank’s return for the first week of the 
month indicates a less favourable movement than a 
year ago. The metal stock lost £560,000, whereas 
there was last year a gain of £97,000. The stock of 
coin and bullion is now £.2,800,000 less than at this 
date in 1901. Discounts and er were contracted 
last week by £2, 3545 000, against #.1,575,000 last year, 
and deposits lost £,2,241,000, ag ane ‘4,642,000. The 
note circulation diminished £.1,120,000, against 


£:1,780,000, and the note reserve gained only 
#,500,000, against £4 1,707,000. 


A comparison of the status with the corresponding 


favourable position to meet the demands at the end of 
the year than it was then. The following are the chiet 
items: 


December 7,1902. December 7, 1901. 


£ £ 
Goin and bullion ........ 43,350,000 46,149,000 
Discounted bills.......... 39,874,000 .... 41,677,000 
ee ere iin hic _e 2,880,000 .... 3,227,000 
Treasury bills............ 9,058,000 .... 5,021,000 
EGEENE  Vesin sc cavacacned 28,438,000 30,828,000 
Note circulation .......... 61,289,000 .... 59,278,000 
a 7,244,000 .... 11,471,000 


As will be seen from the above, the tendency in the 
money market is not very re-assuring. This is also 
indicated by the movement of the open market rate, 
which yesterday advanced to 33 per cent., in sympathy 
with the upward tendency at London, and the expec- 
tation that rates in New York will advance. Call 
loans, however, are abundantly offered here at 24 per 
eent. 

The effect of 
yesterday was 


the publication of the Bank statement 
to make discounters more 
buying bills; and it was this fact, rather 
increase in the offerings of paper for discount, that 
caused the private rate to rise. It is believed that 
there will be a further advance, and that this will 
hasten the return of German money from abroad. 
Hope is expressed here that this result will follow, as 
the demands upon the 


than any 


comttoeeme  e Nee RO E  lm e le  lln t e TT e  ta ctnanan:  ngttaats eNattnaeNle E  an 4R tt Ak tnt te tit ota, MSR ABA AAC EEDA NL LET LLCO NOLEN LAN AEA LCL OE OT AAO Tt Bi EI ete tease tn ven agree, 


scvcneenninranrataasanatnshmt tenet RRR TL TST. 


Reichsbank at the end of the 
month will certainly be very heavy ; so that the gues- 
tion has already whether it will not become 
necessary to advance the official rate before that critical 
point has been passed. Much will, however, depend 
upon the action of the Bank of England, which German 
financiers have been watching very 


arisen, 


Me ee eS em OE ON te BO 
eee SRT 


closely ior some 
days. 
The general tone of the bourse continues rather 


strony, but the 


tn eens ne 


limited. 
i Several new features have pres nted then selves since a 
Week div? 
im the shares of the 


the joint 


volume of business is quite 


o. Among bank stocks there is unusual strength 


Disconto-Gesells« haft, ow ing to 
action of Germany and England in Venezuela 
he largest German ¢ 


| ‘I 

' T 2 
| Venezuela. Its demands for unpaid 

i 


; , » 
Dank is ft laimant against 


r 


interest q@uar- 
| 


Venezuelan 
amount to about 
German claims of 


antees on the securities of the Great 
7 : 
IR ilway, and other items, now 


. — 1 
300,000, out ot total 


about 


.300,000. The tion that the bank will soon 


expecta 


iy 


et its monev has created a lively dem: 


: 
i ; . . : : ; . 
} and the active buving has carried the price up a full 


} point this week. 
Another feature of the market is the 


ind for its stock, 


: 
strength of the 
} . > } ° 
shares of Portland cement companies, which scored 
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ee 


‘factors which have influenced the sugar market the 


reserved 1n | 


; ah ta 2 | |cwt to their prices, which had been repeatedly marked 
date of last year shows that the Bank ts in a much less | up during the past two months. 





Se 
en 
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rather sharp advances on Monday and yesterda TI 
rise was occasioned by reports that a pri 
ment had been effected between the sever: I, vr 
factories in the provinces of Hanover, 


atrat 
oup 
Westph ali: 
other parts of the country lying sorth of the 
According to the earlier statements, this combina: 
was to take the form of a compact organisatio 
joint-stock company, but later reports show that 
a loose arrangement has been made among 
Westphalian establishments, which will bring | 
a moderate advance of prices; but that the situ 
in Hanover is still too uncertain to admit the |! 
that the factories there will take any part in 
new combination. Here in Berlin there is 
great complaint about the low prices. It seer 
however, that the cement industry in the count 
at large is in a considerably better position 
at the beginning of the year. Exports to the « 
of October reached 546,392 tons, against 431,012 
for the corresponding ten months of rgo1. Exports 
the United States have been particularly active, ha 
risen trom 93,2 
year. 

Another department of the industrial list that 
shown a marked improvement is that of sugar « 
panies’ shares. All the sugar shares listed here 
responded to the renewed strength of sugar pri 
The refiners’ syndicate has just added 6d per met 


1 


Rh 


55 tons last year to 211,000 tons 


biaii IN4 


There has also be 


a moderate rise in raw sugar. An active demand 


export exists, and domestic refiners have sae 
peting sharply for spot sugar. The demand 


Canada has been particularly strong. Among ae Stic | 
° . rr . e | 
cold weather is chiefly felt. The rivers are now closed 
to navigation through ice; and the early arrival of 
frost and snow has made it impossible to harvest a | 


part of the beet crop. I+ is estimated that somewhe re | 4 
between 500,000 and 1,000,000 metric ewts of beets are | ‘3 
still in the fields and will never reach the factories. || §& 
Some of the factories have already closed their cam- | 4 
paigns, after having worked up about 35 per cent. less | 4 
roots than last year. | @ 

Still another department of the market that has || @ 
shown an improvement is the stocks of chemical com- ‘| 


panies. Some chemical shares, indeed, have 

scored marked gains upon reports that efforts were|| @ 

being made to organise a combination in some branches ' 

of the trade; but such reports have been denied 4 

circles which ought to know. It is pointed out, however, | : 
! 


recently |} 


that the chemical industry has done somewhat bette: 


Bae ry Nr 


this year than last ; at least, some branches have don 
so. The export movement to North and Sout 4 
ae rica has been better than last year, but prices hi 3 
renerally been lower than in 1901. The prostration 4 
the electrical industry has, among many ot! 4 
influences, re-acted unfavourably upon some import: a 
lines of the chemical trade. 4 
The Coal Syndicate on Monday fixed the list prices g 
for next year (from April ist). Most grades have be A 
marked down from 3d to a shilling per ton ; but s a 
important ones, like coking coal, were left unchang: 9 


The latest trade report represents the coal busine E 


as still very active. The increased demand for domes 3 
household consumption has offset the decline in ord 4 
from France, and the cold weather seems to pron ; 
that this part of the trade will continue good. ¢ 
exports are increasing, but at very low prices. 

The Prussian Minister of Public Works, it is s 
officially announced, will make an important chang‘ 
the substitution of heavy for light rails on the 5 
railways. Hitherto heavy rails have been only put 
the main lines as the old light rails were used Up ; 
the Minister intends now to carry out this substitut 3 
as rapidly as possible on all such lines, without wait! 4 
to wear out the rails now in use. This decision 4 
mean a considerable increase in the demand 101 r 


next year, 


which would give the steel mills much ! = 
work ; but considerations of this kind have not 


much regarded on the 


bourse, and iron compa! 
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partaken in the stren 


shares Nave not Pth of other 
| industrials. The Siegen Syndicate was renewed last 

week, and this has given rise to a feeling of r¢ 

\ : nye lt re- 


fly, 


} 


| assurance in the trade in that part of the cou 
tion throughout the domestic trade is very un- 


satisfactory. In the wire industry, for exam ple, 





have been reduced within the past month or two by 
10 to 15 per cent., and there are no signs of improve- 
ment in business. 
PERUVIAN — CORPORATION. 
TO THE EDITOR OF THE ECONOMNIS 
Sir,—Your note to my letter interested but does not 
vince me. Surely, if your statement is correct. t] 


Government is not only dishonourable, 
The Corporation when in fing uncial difficulties was 
treated with extraordinary generosity by its bondh rider 
Now that it finds itself able to pay their interes 
| 


but dishonest. 


in fuil 
ines to do so, and for its own benefit pl ices the 
oney to reserve, investing it in trustee se curities. 
eng I repeat, though not dishonest, is 
| dishonourable. 
| [would not trouble you again, but the only chance of 
setting paid now is by convincing the shareholders that 
ot to pay is dishonourable on their pest. Many of them 
have expressed their agreement with n Yours faith- 
ace C. SHARPE. 
14 Gray’s Inn square, December gth, 1902 
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L Ge 


, IN my opinion, 
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Who, 1903: An Annual Biographical Dictionars 
(London) Adam and Charles Black. 

The Englishwoman’s Year Book and Directory, 1903. 
by Emily James. (london) Adam 
Black. 

{ Htstory of Agriculture and Prices in England from the 
Year after the Oxford Parliament (1259) to the Com- 
mencement of the Continental War (1793). Compiled 
entirely oo Original and Contemporaneous 
Records. By James E. Thorold Rogers. Volume 


VII., 1703—1793. Part I. and Il. (Oxford) 
Clarendon Press. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 
Amount 
Nominal Offered to 
Capital. the Publi 
£ g 


First 
Payment Further 
Thereon. Liavility 
le ais £ z £ 
Amount previously recorded. ... . 148,213,843 .. a ° 
& issues of the week— 
Nietfontein “A” Limited, £1, 
c at a 4 ; 65,000 
Eau de Ce logne. bebndanenne ce - 160,00) .. 160,000 
North Pembrokeshire Water 
p, and Gas icicteeauccas “CO 
bue — Ayres Great Southern 
Mi: Riwy. 4%, Deb. 8tk.. at £105 2,000,000 2,100,000 
atabele ‘Sheba Gold Mining 10,993 10,993 
50,000 45,000 .. 
17,500 .. 210,000 . 


65,000 
160,000 


te 
oe 
> 


a 


5 8,870 .. 14,781 
100,000 . 
5,496 .. 5 497 


5,000 
70,000 


30,000 .. 270,000 
25,0C0 
6,500 


475,866 2,602, 


Mex uthern Railway 4 % 

Deb a at £90.... . 

_ sore Gold Mioing 10s, at -_ 

‘ussian Petroleum and Liquid 
: Fue 54% Sn 300,030 

,, Do Ord. £1, wt el 

Roots’ Oi] Motor and Motor-Car 26,000 .. 


300,000 
137,500 
26,000 


3,078, 144 


“Ota! offered for subscription to date | Total offered for subs ription for the 
12 whole year— 
> eee ee £151,291,987 Serer yr ee £159,558,498 
190) 158,627,763 1900........ Sia iene . 165,499,224 
ison tere eeeeeee 162,133,856 18Q9.....0seccovccces+++ 155,169,724 
1898 Pas wnat 132,904,724 DR ctckunatecentinces 150,173,365 


BO0,000,150' 1097........000..20.00c00 


157,299,000 








NEW CAPITAL ISSUES. 
Treasury Bills.—Tenders will be received at the chief 


vo ler's othce, at the Bank of England, on Thursday, the 


_ = as, at one o'clock, for Treasury Bills to the amount 
De eam in replacement of bills falling due on 
apres 25th. The bills will be in amounts of 
% 000, £5,000, or £10,000. They will be dated the 
Ront , De scember, 1902, and will be payable at six 


hs after date, viz., on June 24, 1903. The persons whose 
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This | 


{secured one of the directors of Sir W. G. 





W i ume on Frida 
+h 
to th in + ¢ mot of the 
¢ 1 te ‘ j 1 1 } 
t S i Bank of England not 
iate t 4 ] + sat + 
,¥ t i 4 i> 
_Eonaon County Bills. Applications were received on 
sees oe it the | it 0,000 I lon County 
— X lat total am t applied tor was 
é 7 » ++ ; 8 ; j “ ©] ‘ abou + 2 ay 
I f t t } it rag rat ¢ nt. was 
f . 8d. 
South Snateelie. l Agvent-General has received the 
follo wing 1 Adelaide, South Australia “ The 
| Whole oF the per [rea y Bills re \ thorised 
Ave L t par, wi iCCI 1 inte This is 
cheaper than the money can be obtained in London.) Mr 
H. Y. L. Brown, t yovernment Geologist, | ported 
favourably n the Aritunga Goldfields in the Northern 
res ite I i } if } } ) ’ ‘N vr? t P re 


‘North a_i im and Gas Cengene: 


Che director if this ip I prepare l to re el te 
ations for the balan f the ympany’s authorised ital, 
CONSIStINE Of 2 5 rdina snare d each. ah ae 
works were opened on July 28th last, and a site for the gas 
works has been secured. There are as yet no results to put 
forward, but the directors lay stress on “the facts that they 
are authorised D dividend »to 10 per cent.,and that 
is the compar in, from their excellent and abundant water 
supply, distribute o the w yf their district by gravt- 
tation . the worki xpenses are n minal. 


Roots Oil Motor and en Car, Limited.—This 


company was registered in 1897 for the purpose of dealing in 


motor vehicles, and more parth ularly of acquiring the 
business of Messrs Roots and Venables, of too West- 
minster Bridge road, London, S.1 The ympany has 


Armstrong, 
nited, on its board, and a 
igreement with that well known 
however, is merely for ee 
ducts, which, of ¢ irse, Sir W. C 

ready to do for a sufficient considera- 
was formed in . there 
but none is supphi o§ The 
patents to be acquire 2d, but 
me jium for the in- 


Whitworth and Co... Lit 
good deal is made of an 

company. The agreement, 
turing this c 
Armstrong and Co. are 
tion. Seeing that the company 
should be some recor« | »f its work, 
chief reliance is placed npon the 
patents have usually turned out a sorry 
vestment of capital. Desirable as it is to encourage the 
motor industry in this c ountry, we are really unable to find 
that this undertaking offers better prospects than its pre- 


decessors, none of whi sh have given any good result to 
shareholders. 


oO 


npany's pr 





MEETINGS, &c. 


ROBINSON SOUTH AFRICAN BANKING COMPANY, LIMITED 


| of the shareholders in the 


An extraordinary general meeting 
Robinson S uth ‘Afi ican Banking Company, Limited, was held 
buildings, Lothbury, 


on the oth instant at the offices, 1 Bank 
London, Mr J. B. Robinson (the chairman) presiding 





The secretary (Mr Charles F. Carrington) having read the 
notice convening the meeting, 

The Chairman said: Gentlemen,—In accordance with the 
statement that I made at our last annual meeting, on Novem- 


you that a meeting of the deferred 
shareholders was called on Monday, December 1st, and I am 
very glad to say that they have agreed to the proposition that was 
laid before them, to the effect that our bank 1s to ha reconstructed 
on the lines that I sketched out in my speech to you. You have 
been called together to-day for the purpose of cx nsidering and 
voting upon a similar set of resolutions, which I shall pr pose 
to this meeting, and which refer to the reduction of capital, and 
also in connection with the deferred shares I have already 
informed vou that the deferred shareh yiders have agues to 
and to be placed in exa¢ tly the san 


ber 17th, [ may now inform 


> position 


forego their rights, \ 

as the ordinary shareh Iders of the bank The present Cap! ital 
of this bank amounts to £3,000,000, Im 744,000 ordinary and 
6,000 deferred shares of 4 each Having, therefore, obtained 
the consent of the defe shi ar eholders to the reduction scheme 


to which I have hie se to pay out on the 


é 
=<9,000 ordinary and deferred shares £2 


¢ each in cash per share 
to both the ordinary and deferred shareholder We also pro- 
pose to form a new ba to be called ‘** The Robinson South 
Afri an Banking Company (1902), Limited with a capital of 
f1.¢00,000, in shares {1 each, which will be done immediately 


a your sanction has been obtained at this meeting; and 
articles of association will be registered in a day or two, and all 
bank will, immediately after we 


the remaining assets ; 
have pal d out 4/2 cash per share, be transferred to the new 
‘ i ut /2 

+ 


= | 
bank. I have already informed you that the scheme for the re- 
duction of or] and reconstruction of our bank is in every 
sense sound, and will finan ny be of great importance to our 


i that with the reduced capital 
amount of business, and 
new bank will be of a 
satisfactory to share- 


future operations 
we shall be enabled to do a very large 
the profits whi h will a rue to us if he 
remunerative character, and in every way 
holders 
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il » Mr Robinson a 1d others to be a satisfactory art 
ut the proposal. It is felt that it is far better that the shar 
id ily paid up. The second mode—that ipplying 
( rt for leave to reduce the capital—is pen t very ctr 
<r for various reasons. One its, that you have to he 
inserting a complicated series of advertiser t ling tl 
« ; ny “ The Robinson South African Banking Co.. ] é 
‘Reduced.”? That is the course that is usually adopted } 
ies which have been not prosperous as this bank has } 
ut which have lost alotof monev. To advertise like that ] 
st over this < yuntry alone would be bad e1 ch, but hav 
rard to the fact that this company carries on | ne t} 
Conth African ¢ ylonies, it would Ie id t } t I 
I i there as to the ] 1 of the bank, a : 
g embarrassment, not the s fr f 
é x the engagements of the bank, but it would 1 
i of explanation; and lots of people would erstand 
tt reduction was really f The r t of t t ti 
dt would ver hear the expl 
¢ A th ‘ delay that wu 
} ed. W ld red t .. 9 
i ed thr f | to b lvert 1 abr 1 f 
considerable period, and a return has t be made of the 
idvertisements here. All sorts of returns have to be made 
he Master of the Court. You would have to advertise f 
iit sas lit y 1 were alt i that s € - i 
Complicated returns ha to be mad t ( 
hese matters, and the result that it \ ld take more tl 
twelve months, I think, as nearly as I can estimate f: 
xpE ein such cases, wherea the way suggested, I belie 
as 1 I s I can estimate, we shall be able to « ry % Whol 
ng through before the middle of January It will be done, 
nd done with once and for all I think that alone is sufficient t 
% unt for the desirability of spending a few pounds in stamps 
a because really the great expense of this will be in registrat 
g fees. They will be, I think, ne no a tamps ] 
= ) this case, because all the assets, or nearly all the assets 
liquid assets, and will be dealt with in another wav. The or 
fees that will have to be paid will, I think, be the registrat 
fees, which will amount to between £3,000 and £4,000 Mr 
Robinson thought that was better than going thr ugh the long 
edious, and disadvantageous process that I have described 
resolution was submitted to the meeting, and carried 
ial usly 
\ special general meeting of the ordinary shareholders w 
then held, Mr Robinson again presiding, when the following 
resolution was adopted unanimously ‘That, in accordance 
: th ar le go of the articles of a ) ition f the mpany, tl 
4 eeting sanctions the alteration and modification of the rights of 
% the holders of the ordinary shares in the manner and to the extent 
“4 specified in the following resolutions, which are intended to be 
a assed by the company as special resoluti Chen followed 
a the two resolutions already passed 
ie The deferred shareholders, at a separate meeting, passed % 


a simuar resolution. 








4 sir John Puleston: Gentlemen, before we part, I pro] 
4 te of thanks to the chairmar ind directors The ‘chair: 

4 has just reminded us that it is seven years since this bank was 
a established. No more eloquent comment can be made on the 
= hanagement than the recollect that every proposal that 

4 manated from the directors has been unanimously adopted 1 
5 the shareholders. 

i Mr Rickard seconded the motion, which wa rdially carri 
2 ihe Chairman, in acknowledging the vote, said: Gentleme! 
3 behalf of myself and my colleagues I thank you f t vote 
‘ th s. It was my intention to address you to-day on South 
hs \frican politics, but I will postpone that luxury until a future 

, ! We are now awaiti o the result of certain interviews 

s at take place in South Africa, and no doubt the ] 
q | become clear before long. You may rest assured that the 
€ctors will do all in their power to protect your interests 
: the proceedings then terminated. 

PENINSULAR AND ORIENTAL STEAM NAVIGATION COMPANY. 
the seventy-second annual general meeting of the shareholders 
the Peninsular and Oriental Steam Navigation Company was 

nd the 12th inst. at the offices of the company, 122 Leaden- 

hall street, London, Sir Thomas Sutherland, G.C.M.G., LL.D 
He chairman), presiding. 
tt retary (Mr George Frederick Joh n) having read the 
= nvening the meeting, 

: +he Chairman said: Gentle I, 


men, I presume you will, as usua 
| report as read? (‘* Agreed.?) I have, therefore, vé 
} sféat pleasure in moving its adopti yn, and I venture to say that 


f 


a 8€ Statement therein placed before you is, upon the whole, the 


tisfactory report which it has ever been my lot to bring 





\ notice of the shareholders, whether we regard th 
the trade and of the shipping interest gen erally, or the 
f the dividend which we declare, or the very hand- 
ppropriation which we recommend in regard to the re 


. aw »m the tr 
uS, aS you are aware, amount to g per cent. on the tota 





' wht nd I should like specially to call the attention of the 

a ei h lders to the fact that a bonus is absolutely identified 

i. “ith the safety of the company’s fleet, and its immunity trom 
cS) ‘nything approaching to serious accident, which is happily tt 

no the present occasion. Now, gentlemen, I have lo ked 

ack to see what the effect of that principle, as reé gards the pay- 











fey rht ty our pass 
>T 


te this slight decline 


mh . man he dividens 
sinking fund of the company. Gentlemen, the aiviae 
i 


I 
& “ld-up capital of the company, including the bonus of 3 per 
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i nat, Nav gy in 
ne aliv suited t trans- 


ited t 
ngaged, although at 
i we had at one time as 
loyed in this particular 

is now rapidly draw- 
ion of the 


» the officers of 


that the service has been 


y, and without the 
1e mail service or of the 
| 1ear As you 
> years 

ut the 


t find 

r t st recog- 

f the mercantile marine 
+ try fi9tr tp lal 


that our late colleague 


nitaltv will be closely 


ntile marine to which 


nver 


amount to £1,218,936, 


the figure of last year, 


say that it is almost 


in this department 
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us causes I might 
¢: 





in cheapening the price 


senger tickets, which we 


I find that our representa- 


, Phos 
of our trathe naturally 


that port alone amounted 
or £12,000. But, gentle- 
even to face a somewhat 


equent on the reduc- 
price of coals, we feel 
xt a considerable modi- 
re particularly in our 
ave us with a defici- 
th to obtain com- 


hing on the question 
d that the Durbar in 


n written about in the 


t but upon a close 
that we have obtained 
it extends ly to the 


“aie 


ne 


ve ae 
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pe ak ROAR, 








some charge whi . 
sinking fund, £600,000 
j 
{ 
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Ee 
i Gentlemen, 
| 
| 
‘| 
‘| 
| 


em I } y 
i ig 
' 5 + 
\ finding of the Cor ittee is in the opposite sense, 
ef . thas } } 
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our expenses, more particularly in China 
Far East would indeed have had 


great reason for despondency, 
with the exchange at 1s 7d per dollar, if, unfortunately for them, 
the board had not 1 al 


placed all our eastern salaries on a sterling 
lends several ye ars ago. When I consider that, as your agent in 
China, upwards of 30 years ago, I remitted many hundreds of 
thousands of p dollar, and then thought it a 
sufficiently at which to remit, the present 
yntrast from that of old times 
yur accounts—the debit of our 

which I must prominently notice. It is that very hand- 
h we make as appropriation to the company’s 

than one occasion 


We have on more 
first time that 


, and our staff in the 


unds at 4s 7d a 
I . e of exchange 
da startling « 


aoe in 


low 
ofrims "di 
Wel > there is one 


rate 






account 


charged as much as half amiullion, but thisis the 
make so munificent an appropriation, 
u will cordially endorse—(hear, hear)— 
gentlemen, it a measure of precaution—a 
aution in view of the termination of our present 
ntract, which, as you are aware, looms now before us at 
Whether we are perfectly convinced 
shall have a new contract, or whether we shall not have 

we shall be called upon to effect a considerable 
n connection with your service—an initial outlay 
shall show you that we have arranged for. 


we have ever been able to 


which I am quite sure y 
because, 
measure of pre 
maul cc 
a distance of two years 
that we 
a new contract 
initial outlay 


which ] already 


1 know nothing whatever, and no one does, of the 
views and intentions of the Government with regard to the 


n of the 
like the pre 
to supplant 


future questi 


Eastern mail services, but I imagine that, 
atatime 


sent, when other countries are surely striving 
British commerce and even political influence in 
those regions where we have hitherto had a supreme interest, the 
Imperial importance of our mail services will be a matter which 
and clearly in view It is a somewhat 
point to the evolution of our mail services 

last thirty vears Thirty years ago we received 
exactly double, as nearly as possible, the amount of ctr 


At that time, the subsidy was a quarter 


l be kept prominently 


present mail subsldy 


ittee appointed by 


i Hous f Commons to consider the question of shipping sub- 
i siden “ed just appeared Phe Committee was appointed chiefly 
} with a view to consider whether the progress of foreign shippin; 
} 
h; 


to necessitate some speciz 


interests of this « 


the view that IDsidle sh uld oO! lv be given tor value ft ece ived. 
This was, 1 y opinion, the only possible finding that they 
| coul 1 arrive at, i1 ew of the evidence — itted to them, and 
i this has certa y ways been the opinior the directors of this 
1 company rhe Committee have, however, deemed it advisable 
i{ not to confine their judgment altogether to this important point, 


\i and to other 


s; but they 
the region 
me to suggest that the compan) 
pp Contracts stipulate for redu 


—-——_ 


have soared—if I may 
f philanthropy. They 
should in 
passage for the thousands 


be permitted to say so nts 


appear to 


: 
ced rates of 





valuable | 


of the total amount of your revenue. To-day it is only one- 
tenth of that total revenue, and yet, as you are aware, the 

| mail service has become vastly more enpenaive, more rapid, 
4} and more costly I said before the Select Committee of the 
11 House of Commons last year that the mail matter carried by 
{} this company measured no less than 100,000 cubic tons !n the | 
#; course of a year. We are carrying that mail matter for half 
i of our former subsidy, when the mail matter of thirty years ago 
} was probably only a quarter of the present extent of the actual 
1 Wt rk d € We have been able to effe t this e onomy in ihe 
4) public service by keeping pace with all modern progress and im- 
i! provements. It is in that way that we have been able to say that 
| we have given the Government an excellent guid fro guo in con- 
I, nection with the mail service, and if we are to be put on a footing 
| with our foreign competitors—say, with the German and French 
j companies—we should require a very large addition to be made 
{; to the subsidy which we now receive. Well, gentlemen, a very 
i interesting report by the Select Comn the 


} = i | 
and expresses | 


i 


future mail | 
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to our fares s e two vears ago, but a reduction of 16 or 17 per | of Government officers and cm flovés who travel a 
| cent.. and with that new rate sterling we shall bring our rupee parts of the world every year, granting whateve 
| gate in India to hart vy, so that in future whether our pas- | subsidy may be 1 vecessary at the cost of the general 
senger rates ¢ wards or downwards they will move on what in order to meet this « leside ratum. Ata rough guess, in th: 
| I may call a sterling basis. We intend also to differentiate our | of our own company, I should this ik this arrangeme 
| mail steamers from what we call our intermediate steamers ; probably cost the Exchequer about £200,000 a year, but tt 
| that is to s bet we ur steamers which run at an average |; enlightened tax- -payer would surely demur, or eve 
eed of 15 | s or thereabout ur steamers which run at | wonder why this benevolent idea should be arrested at th: 
i 1 average eed of perhay - ng like 11% knots In | of Government em ployés, seeing that there are many h it 1) 
rt we have e« } t ¢ a an equitable tariff, whi h, oth er per yple who are bv no means too well-to-d 7 but wt 
| as I say, will come into force from January 1st, but I am not , obliged to travel, and who would welcome th: idea of trav. 
n enough to su hat we shall ever, now or at any future | at the cheapest possible cost. The Committee further r 
t , invent a tariff which will be cheap enough to please every- | mend that in future mail contracts the Governme t | 
body. It certainly does not appear to me, at all events, that the | exercise some control over freights, quoting the exa 
t of sea travelling excessive. Why, gentlemen, you may go} foreign Governments—more particularly the Austrian ( 
und the world at the rate of one penny per mile or there- | ment—in this respect. Probably, however, the Committ 
abouts, with four meals thrown in every day. (Laughter. A | not aware that the Austrian Government had recent] 
id-class return ticket be tween London and Bombay will! the rescue of the Austrian Llovds Company to prevent th. 
| work out at 54d per mile, and I should be extremely sorry to think | from falling into serious financial diffi ulty, and h it | 
| that our passengers lose geo as a rule in the course of a] within the last few weeks the Messageries Maritime Cis 
; Voyage Laughter Well, then, if I turn from our revenue | France—a most adi uirably administered concern, as I vf 
and our expenditure, I may briefly say tha t the great | personal knowledge and experience—has been compelled t 
| and most important feature in our expen diture 1S a| off a half of their paid-up capital as lost, ascribing their diff 
| reduction in the st of al to the extent of £91,000 | ties to excess of Government ‘ ntrol. (Hear, heat Pane, 
| during the past year; and although we have diminished j in making this suggestion, the Committee appear t et 
| some of our expenditure in other directions, I am sorry to say | failed to perceive that a mail c mpany is distinctly a 
that our general charges still remain at a very high point. I can | ¢, ncern, and in our own case I have just shown yout 
|} hardly give you a better illustration of what I mean in this | that is so emphatically, to the extent of at least nine-te | 
| direction than by saying that only this last year the London | seyenue. We must therefore in all our mail service 
| Docks have increased our dock dues by so per cent., which means plete freedom in respect to the management of our t ae i 
certainly not less for the current year than £10,000. Again, the | cictent with the efficient carrying out of our contract 
depreciation in silver which has taken place has largely added to 


hear)—or the Government should become our part 


guarantee a minimum rate of dividend to our sh ireh 1 
(Hear, hear, and laughter.) But, gentlemen, that is an ex; 
ment that was tried more than thirty years ago, under the 
ence and at the instigation of the late Mr Scudamore, |] 
the ablest secretaries of the Post Office, at the time whe 
present Duke of Devonshire was Postmaster-General, and | 
Government were, I can assure you, the first to cry off 
bargain. (Laughter. In short, gentlemen, these noti 

interference with the working of commercial affairs uld 


prove disastrous to one party or the other ; 
public Exchequer or to the mail company. ¢ 
no doubt one way to give effect to theories of this kind 
the Government buy up the mail companies, and appx 
friend Mr Evelyn Cecil, the chairman . the late Parliamentary | 
Committee, to the post of president of a great national ship] 
with a free hand to carry out his views. Ido not venture 


that is, either t 





s 


“trust,” 
to prophesy what the consequence might ss to the 
but it is quite certain that the Pos 
considerable amount of bleeding 
least a valuable and excellent pret 
yurchase shipping interests like 
recent bargain 
that the 
kind. 


Exche 
t Office can no doubt aff 
And, gentlemen, thers 
edent for the right way 1 
ours, in Mr Pierpont Mor 
with the Liverpool lines, and I am almost 
Select Committee did not think of some measure 
Well, gentlemen, passing away from 
eo namely, from our revenue 

and looking round the horizon of o1 
give me the greatest 


and from « 
ir business generally, it w 


pe ssible | 


leasure to paint a picture t i} 


coming prosperity in the year that we are just about t | 

mence. But, unfortunately, the materials are not at ha 

that purpose, for as I think you all must be aware, the sh) g | 

trade at the present moment is monotonously and univer 
epressed. Take, for instance, our interests in connect 

the great Commonwealth of Australia. Here is a country w! 
cali consists a its flocks and ome: and one colony a a 

es the last three or four years, has lost some 30,000,0 | 

35,000,000 of its sheep. I need hardly tell you therefore 

from Australia the export of frozen meat has completely ce 

and not only so, but the butter export, which at one time pt 

to be of the greatest possible value to us, has also absolute 

ceased for the time being ; and the only frozen export from A 

tralia is that of rabbits Strange to say, no less I believ 

5,000,000 rabbits were exported from Australia during last 

so that that unfortunate animal would appear to have bec: 

to a certain extent almost a blessing instead of a curse. It 

perfectly true that the export of fruit from Tasmat la has 

tinued upon a large scale, but that affords us very litte } 

pensation for the loss of refrigerated produce in other dire \| 

I am glad to say that the most recent telegra egarding 

state of affairs in the colonies announce that « erable 

have fallen more or less throughout the southern lonies | 

even n oe all allowances for the benefits which the | 

afford, I fear it must be some vears before the Australian col 1 

will recover ae nselves from the state which they are W I 

Gentlemen, we turn from Australia to China, and here we * | 


also anything but a 


satisfactory state of affal! (nina 


war and commotion 


hardly recovered from the f the last t 
years. She is burdened with a heavy load of debt, unt 
aggravated, I think, by this depreciation of silver, and the = | 
dition of trade with that country is most untortunat H i 
is an extract from a telegram in the Zimes some days ago, © 


their correspondent in Shanghai, which runs: 
7 
4 





continued depressi nm of silver is resulting 1n condition 1) 
lated to produce a serious financial crisis. The import tra | 
practically at a standstill, and as regards exports, thet 1 
prospect of immediate increase.” That is precisely 0M : | 
perience of the China trade at the present moment 4 \| 
steamer despatched to that country oan the same steamic* © oe 
despatched a year ago, and the freight this year i exactly « hl 


, o tI weile 
half. or rather less than one-half, the corresponaing ‘Te! 
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ponding date last year.. W 
be a silver lining to these 
1it in our Indian prospects, w 
good at the present tim 
lant rains in India, d cr 
e, still, unfortunately, the 1 
fact of it is that India 
chte Z 4 uTavenie t, it 1s 
arying power I ] Ing 
ess next year, I fess that 
lisadvantage features t 
1 further econo » our 
my 2 mur provi s and 
heaper mdition of the lal 
ive f they accrue, will be 
t, I fear light otherwise 
cerned, a somewhat le 
lemen, there are only one or 
which I} will refer in the briefe 1 
ur application for a new Charter 
le ir present charter is old-fa 
get along with it very well bu 
the present day we think it al 
N wish to have the power, 
ue capital in payme: 
pany or any hips wh 
I do not say that any operatio: 
it the present moment we ought 


ver, whether we obtain it by 


and passing ourselves under 


e, however, technical difficulti 
peration, and I have no doubt 
Chere is, of course, always 


1@ present moment the 
ling into the han : 
ty which, I think, is perfecth 
sure the Government hone 


to encounter that fate, and that 


sibly can, a British company 


’ 


form, but in reality. (Applause 
to the outlay which we shall be 


| hope, with the renewal 
bserve that we cannot wait in 


renewal, and therefore we are build 
the Mongolia class at a cost of 


which we are building cost in 
1 therefore our shipbuil 
ment are very little sl 


happy to say, as you see by 


hand to pay for these ships to-1 
when these ships are added to 


st no less than £10,000,000 sterling 


1 am glad to say that our pre 
very moderate figure in the 
} 


that it stands in gross at the 


i our cash resources, our 1n\) 


‘ 


e of acompany like our own 
im glad to tell you that, alth 


vested, and although there hi 


n securities of every kind 


ire aware—the actual depreciat 


t moment does not amount 
ntl 
Li 


emen, there is one item mor 
refer, and then I shall have 


urs—in fact, I may say there 


ome newspapers durin 


remove the whole of our ships ba 
pton. Well, these rumours we 


were also considerably exagge 
remotest intention of attempt 


as our cargo vessels at a port 


edly, when we decided to build 
I h are too large to enter the Alber 
ir attention to Southampt na 
teamers, for there is no doubt 


the finest passenger port, I 


gdom, and it avoids the risl 
h ships coming to the Thames 


the last three years we have had 
pton in connection with our tra! 


our minds a very favourable 
ppeared that we might look fa 
a part otf our mail service 


loubt, also to a considerable 


> very high dock charges in Lond 
ginning of my remarks. Well, ge 
imination of the whole of these qu 


ll you we gave it a most pall 
would be most inconvenient t 


two ports. We found that if 
sly affect what I may call the 
itis of the highest interest and 
y, to see that our ships should be 


another, according to circur 


that it would be most disadvantag 
tan steamers in Southampton a1 


that Southampton was not in 


le of the work of our mail lines, 





tv of the Government to prever 
] j 


of £4 16s 11d, which, I think, is ah 


WESTINGHOUSE 





n. Furthermore, we were obligec 
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December L3, 1902. | TH BE ERC NOM IS’ 
see te clear that the rate of develo it 
iv t Britain will depend largely upon 
2 e required capital can be raised, tl 
: and the plants «€ stablished. In tl ase g 
,dva geously located, each to supply a 
kool apt uratus, material, and capital ri 
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g general laws, while th ¢ 
h railway 
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i the past ] g ¢ i 
7 1 since th beginning 2 \ ra : | 
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i \ ~ i the negotiations w i I 
“4 business, and in equal manner Mr H. S$ 
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WITBANK COLLIERY, LIMITED. 
The second ordinary general meeting of the shareholder 


the Witbank ¢ 
ber 12, in the Board R 
burg, Mr W. Adye (the chairman) presiding 

The secretary having read the notice convening the meeting, 

The Chairman said: I - ~~ to welcome you to this, our 
second general meeting, a1 » be able to inform you that the 
company 1s, in spite of i st ailing difficulties, making good 
progress towards a normal working of its enterprise rhe 
directors’ report and statements 


an submitted to-day are 
made up to August 31, 1902, dealing with a period of three 


Limi 


ted, was held on 


Exploration 


llser: 
milery, 


Wednesday, Novem- 
buildings, Johannes- 


years 


and eight months. It was not practicable to hold general meet- 
ings during two years of the war period, and it has now been | 
deemed advisable by your board to close the company’s finan- 


] 
entioned, ar 


ns had been 


cial period at the date n 


id to call yi 
after active operati 


u together soon 


| restarted, and some good results 
were being accomplished. [lor formality’s sake, I will ask you, 
in the first place, to condone the unavoidable breaches in the 
provisions of your company’s articles of association, as just 
mentioned, in regard to the annual holding of general meetings 


fhe period of three years and « 
best divided into thre 


ght months since we last met is 

namely, the nine months during which 
work was ¢ sealed nin 1899; the duration of the war, which we 
may take, as far as Witbank is concerned, as from October, 1899, 
to September 30, 1901 ; ‘riod since the resumption of 


) 
work in October, tgo1 the first nine months of 1899 we 


ere busy carrying out the policy and working towards the bene- 
fits which were anticipated would be the outcome of the recon- 


struction scheme which was adopted late in 
There would be no useful purpose 


the 
sery ed by my 


prec eding year 
reminding you 


of all the reaso which made a reconstruction scheme nec im 
in 1898 Suth t to say, that in the earlier days of the history 


of your company, although the working capital then provided 


ECONO) LIST. 


should have been sufficient, the plant erected eventually proved 
to be neither adaptable to nor large enough for the economi 
winning of your product, and these defects, had they not been 
remedied, would have doubtless proved fatal to the success of 
a young company entering into the competitive business of coal } 
trading. However, I have no doubt we are all satisfied to-day 
that the reconstruction scheme was adopted, as undoubtedly we 


are nov 


4 ‘ & 


experiencing its good effect I have said, in 


were busy putting our house in order by improving and extend- 
ing our plant with the cash then recently supplied. The output 
for those nine working months reached 112,243 tons, or a most 
satisfactory mth, showing month 


average Of 12,471 tons per mx 


by month a steady increase, until, just before we were torced t 

close down work, we were able to put out some 15,000 tons in 
the month of August. The profit then obtained—/4,885 1s 4d— 
appears at first glance a comparatively small return; but, on 
closer considerati I think you will admit that, in view of the 


difficulties we naturally experienced in introducin 
the market, we can in reality congratulate 
so much. 
There 1s no doubt whatever that, but for the 
should have in steadil 
been able to work up to the full capa 


ourselves to 
ourselves that it was 


utbreak of war, 
ahead, and not only have 


t h l [ ity of our new plant, but 
also, as Consumers, got to know our coal and appreciate its valu- 
able economic qualities; we should have found a ready market 
for every ton we could have produced Unfortunately, our 
efforts were abruptly brought to a standstill, and we then entered 
the second period under consideration, one which proved most 
trying to all Transvaal mining companies and industrial under- 
takings In addition t ther common disabilities, we were, 
under the late Government's 7égime, during the period of hostili- 


ties forced, or, to use a more 
mandeered ° to work and 


expressive term, practically com- 
to the Administration for 
the annels it took under its #gis Krom 
the middle of October, 189q, to early in July, the board 
perforce left the manag the company’s affairs in the 
hands of two i the directors, wl not being British 


supply coal 
various consuming ch 


1Qoo, 


subjects, 


were permitted to remain in this country Your colliery was 
then worked for two hundred and ten days under the supervision 
of Mr M. Coursier, who filled temporarily the post of manager 
44,504 tons of al were produced, the greater portion being 
disposed of to the Government of the late South African 


Republic. 


[It was for us most unfortunate that Witbank should have 


be en 


one of the pits selected to produce coal and practically forced t 

dispose of it to the then Government on credit. I am, however, 
satisfied that the directors then i harge of vour affairs followed 
the course they did a perfectly dona Zé manner, adopt ng it as 
being 1) your best interests, rather than to shut dow the 


colhery, and have it take: 


itt ver bv the Boer officials, who, through 
want of knowledge and want of personal caberent, would probably | 
have serniously damaged our sorting plant, and disarranged, 
throngh bad mining I jerground work Che latter course 
might, in the end, have well represented a considerably bigger 
} SS tha we have actually sustained ‘I my mind, the mal! 
reason of the select { Witbank to produce coal during the war 
was the circumstance of its excellent qualitv, and we must draw 
whatever sola ve can fr this unfortunate preference. To 
sum up the position of the ‘“‘ war period ’’—that is, from October, 
18gQ, to Septem! 19g01—Wwe find that a deficiency was sustained 
during that tin f 27.591 8s od but this item includes, as 
stated in the report, the cost of retent pay to officials ss of 
stores, terest, insurances, and repairs, in addition to the bad 
and doubtful debts rred the manner 1 have referred to 
above Of these latter debts we have h ypes of recovering a 

but your board have decided, for the purposes of repre- 


u the prese t actu 1 ar } ‘ 


ial position, to write these 


15800 we 


— 
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items off in the appropriati 
their recovery appears very 


account, seeing that at the: 
doubtful 

I bring you now to the third and last stage of the per 
have under review. Your manager (Mr Tam plin Lewi ' 
mitted to return to the Transvaal early in October, 1900. 
myself got back in January, 1gor. Steps were at once tak i te 
get the mine into ship-shape order, and, with the few me 
of his staff then available, Mr Lewis energetically pushed . 
necessary work of rehabilitation, so as to be able t 
operations aS soon as we could get the necessary pern 
from the military authorities. Labour diffic ulties proved 
however, that we were unable to restart actual product 
nearly a year afterwards, on September 18, 1901.) Fri 
date to the present time we have been working uninte rrupte 
and from the tabulated statement attached to the report 
see that our output jumped from a nominal 896 tons in Sept 
ber, 1gor, to as high as 14,128 tons in July, 


1902, and agere 
for the twelve months ended August, 1902, the very satista 


total of just under 80,000 tons, realising a profit of some £14, 21- 
[ must ask you just for a moment to picture to yourselvé 
difficulties we had to contend with in every direction at the 


Was 


“4 


of restarting; the want of labour; the scarcity of store t 
necessarily meagre allotment of railage to bring sup plies up f 
the coast, including food for both white and blac k employ 
unavoidable shortage, for weeks at a time, of railway truck 
to transport our coal when won; the obtaining of neces 


peri nits ; 
pareund. 
runni 

winnin 
time, e 


and the other disabilities under which work had t 

ll these causes militated against that fair and sn I 
ig of a colliery so essential to the economical and profitab 
g of its coal. I was here throughout the whole of t! 
ndeavouring to get matters straight as fast as possibl 
and I can assure you every credit is due to your manager for t! 
intelligent and assiduous way in which he worked in your 
terests. That trying time is past, however, and I am happy 
-” able to say we have now at last got steadily at work, 

| 


na r 
and a 


rmly planted on our legs to enable us to make every effort t 
ae eee the undertaking. 1 may mention that for th: 
months of September and October—that is, since the closing 


the report—we have put out over 35,000 tons of coal 
record for the company ; and I anticipate for this present month 
of November getting our output up to the neighbourhood 
25,000 tons, which will constitute a further record in the history 
of your operations. 1 need scarcely remind a Johannesburg 
audience that our steady advance depends on an adequate supply 
of native labour. We joined the Native Labour Association whe 
we restarted work, and the association has treated us as well a 
its limited resources permitted in the supply of our requirement: 
Nevertheless, with the complement of boys we have at the present 
moment in the compound we not only cannot work our plant 
its fullest capacity, but we cannot keep fully supphed the large 
demands even now made upon us. 

I am eee however, to see that the Native Labour Ass 
tion’s returns for the last month show a certain increase, and I 
can only hope that the improvement will be maintained, and tha 
we shall, in consequence, be able to make up our full comple- 
ment of some 1,500 boys by the time the necessities of the trade 
demand a full output. From the directors’ report, as also fron 
that of the manager, you will see that our plant, machinery, a 
development are all in first-class condition, and that we are there 
fore, but for the one reason mentioned, in a position to go ahead 
to the full extent of our present capacity. The demand for the 
best qualities of Transvaal coal, of which undoubtedly Witba 
takes pride of place, still far exceeds the supply, in spite of t 
2 t. f which you are all so well aware, that only a small number 
of the mines are at present able to carry on anything like fu 
operations. This brings me to the important matter mentione 
in the directors’ ya namely, the policy which has just be: 
decided on of sin king a second pit, and erecting a du cate I 

r plant on another spot on your property. Your board, after 
( varétul consideration, are of opinion that the general a 
renders it a aon to keep fully ahead of the times. The Wi 
bank district, from whence is obtained the best quality of : D 
at present sain: and worked in the Transvaal, is undoubted 
attracting attention every vear. This is not so very sul 
prising, if you contemplate the position of the majority of 
collieries in the Springs group, especially those which prod 
anything like a marketable article. It would appear, Suho 
question, that ag Witbank district will be called upon, at a muc! 
earlier date than is probably thought, to supply by far the bigg' 
portion of the cual requirements of this colony. [ may me! 
that we have a most forcible example of this contention I ret 
to the fact that one enormous wholesale consumer of CO 
has come to our district for its entire supply; I refer to 
present railway administration, the Central South African Ka 
\ Before the war, as you no doubt know, the Netheri 
Railway worked their own colliery at the Springs. This has + 
been closed down, and, in spite of open tenders being called t 
from the various coal anniek: the present railway —— 
tion has apparently found it to the best advantage to transiet 
custom from the Springs district, as also from the Vereenig 
district, to ours. This, no doubt, is the outcome of exhaust 
tests, the practical result of which clearly shows us wha! 
thought of our coal. In addition to this most valuable indi : 
of what we may expect in the future, as I have already = ‘ 
we are by no means filling all the mail at present maa 
us by our gold mining customers, in spite of the fact that the ; 
not working up to full pressure. We have, furthermore, . a 
member the seaboard outlet of/Delagoa Bay. The extent of 
demand from that direction can only be somewhat of a conj© 
ture at the present moment; but I think we are more than wes 
fied in expecting, and therefore anticipating, a very IPPor’ 
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volume of trade with that port. It has therefore be 
by your board to take time in advance, and, with th PEAK HILL GOLDFIELDS, LIMITED 
tively small capital outlay of s 6. 2 ae, pl p . 
ensu! irselves, I might say—in such a th . ae Wi ' 
a very fair proportion of the increased demand t : h » 
ent, so soon as the posit | g 5 
ally re normal. 
fhe company owns a very large property, and has a big 
trial future before it. It 1s an open « lestion how ‘ i 
first-class quality coal exists in tl intry, and I mig a 
‘ hat the demand for this class of coal, in view of é { } f iy 
\ late plants which are being installed, and which t . 
better kinds of coal more e nically than the | \ I be rg 
certain to grow very considerabl The country has, w f first 
a big industrial future before it; and we propose, with : 
and \ iluable property, to have as big say as ] sible c "7S 2 f “the 
future The Witbank Colliery is most centrally situat t t brought 
Middelburg district, and is immediately « ected wit ~ iking 
main lines of railways in the Transvaal to the west and i to be 
east towards Delagoa Bay. We t out the best cla ° 
ketable coal, and your directors have deemed it the w g A write off 
in the interest of shareholders, to place the colliery ir t 3 ind t 
position that it can produce this article at as reasonabl auee 5 \ ~ to te 
as PpOss ble This end can best be achieved by handling g ha ero! , 1, I 
t er, and the two things together should place us in a posi- 5 f the a int 
tion t ld our own successfully against anv competiti which | > ! who take an 
the fi mav bring. There is another imp rtant reason, a me rehensive 
ever, which has actuated your board in deciding to sink a s i| a one 1 previou 
pit, and that is the desirability of the securance of two separate | on ' ; lerabl 
and independent plants. This is a most weighty considera 5 5 : Our 
for, should any accident or mishap occur at one pit, we hi . the com- 
still be able to continue production at the other, and so ti le] bas am : en § of our 
over the temporary difficulty. I do not think I am too optimistic | eae ; e that at the com- 
in predicting that the course of events during the next twelve a ; t rs amounted to 
months will show the soundness of the policy now laid vn | ** ae en ee the figures before 
by vour board. Turning to the financial statements, the whole | - 4. ns , i : : kK apples to 
position is so clearly given that I need only draw your attent a ae Goreng sis tink stin- which have 
to one or two points. The company’s capital has been increased eee ee oe : 7s ee 
by some 24,175 shares to meet the indebtedness contracted partly | 4. yo ’ 7 k whet: 5 entgee 
before and partly during the war Your board, after son e | Saar oe "er ve ha a w-egnedlinn 
negotiation, was successful in arranging that ordinary shares in| _.. eae a See ae pose h repre- 
the company should be accepted in liquidation of the liability | a Se re ar ‘ . yes a 
This was at the time a very satisfact adjustment under all the} ,. a1. .,, te ne ae od eee. 
circumstances. | setae ets a ne sere a aaa ee 
F y . wore ecutive h I tne ropert if at the ame time 
furning to the appropriation account, you will see that we ar F aku ¢ eee v) tos hich ae Sa : 
starting the new vear with a small debit balance of some / 3,220, aa gees aa os a ty Se ee 
yea , & leagues, a i th the shareholders, and it 
which, I may mention, represents less than one month’s profit] may help oat ak i tolton owhnt costes beervn. 
on our present rate of working. In this connection I think I] ¢tigns referred t that lette I 1 not re accurately or 
may say that we may look forward t ) being able to declare} jy, precisely explain to the fa off the retur for 
something like a 7'% to 10 per cent terim dividend for the six} jac: vear than the ¢ nat sie hae. easel tamara aa page 7 
months ending next February. Of urse, I do not commit my- f the report The ld w ‘ r th ear, which has bee 
self to this pronouncement, as none of us know what may happen | cabled. codeine anit Van oe nll , set out the dine tors 
in the interval ; but on the basis on which we are working at the] ,, port, lianas the a imate ie of the revenue from the 
present time, the company, should the unexpected not intervene, | period e the ement of the « pa f arly half 
ought to be in a position to make this return to shareholders a milli terling, and will by the end of the vear exceed half a 
From the balance-sheet you will see that at the end of August] million sterling Now, referring to my lette f May roth, I 
we had some £14,126 liquid cash assets over and above the] reported that I found we had a nplete go-stamp battery, that 
amount due to sundry creditors The ‘ apital expenditure | we had cvanide and filter press plant for dealing with sands and 
appearing in the balance-sheet totals some £21,391, which repre- | s)ime. and a railway th to the mill That report was 
sents, as explained in the report, the cost of the additional plant | n ade b e during the first week of my visit, and I therefore 
and equipment decided upon at the time of reconstruction. It| think it only fair to say that the new manager whom I appointed 
has been considered unnecessary to write off any depreciation | jn July 9 g through the whol f the machinery in detail, 
for the period under review. Your plant was new in 1899, and] gid t find it was working atisfactory as he wished. We 
has practically only had a little more than some twelve months’ | understand, however, that this ha v be remedied, and the 
actual working, whilst the expenses incurred during the war] evidence to be drawn f ir last ishing, giving 5,000 tons 
period include the repairing and putting of your plant in as having passed thr gh the ill, togethe with the cabled 
thorough first-class order prior to the resumption of work More- | jnformati that the whole of our plant now running full time, 
over, the cost of maintaining it in its present efficient state is] j, satisfactory evide f tk fh if r ma At 
charged in the monthly costs. Furthermore, when your com-]| the previous meeting I tribute ~ 1 book of photo- 
pany shall have arrived at a dividend-distributing stage, your} graphs and pla I f whi re thie w, which 
board intend to retain a certain percentage of any declared divi-} must have veyed t é i the portance of our 
dend, putting it aside for renewals of machinery, and forming, } property. So far as rega the face work, those photographs 
in fact, a sufficient reserve fund to meet these contingencies. | and plans might nearly re t the posi lay, except that 
There have been certain changes in your directorate, which you| our open cuts are simon well as the ore dump 
Will be asked to confirm. I am glad to be able to mention that] on the main shaf I t et that it was re- 
Mr Ernest Williams is about to join vour board. With his inti-| grettable that such ge su f ev had been expended by 
mate knowledge of, and long connection with, coal mining 1n | the late manage ALL I W tell that he was carrying 
the Trans, aal, Mr Williams’ connection with us will, doubtless, | it a new ? ” fw s. that I is putting up an entirely 
prove of value to the company. Before closing my remarks, | ciel tener : SChOR WHR, SED ME 
W | like to officially thank your manager (Mr Tamplin Lewis | t nvariably « 4 when the reiate to 
tor the very energetic and painstaking manner in which his | work that is | iT the centres of 
work is being conducted. Mr Lewis only joined us s ymething | labour and the works! ‘ but, be the « xpenditure 
like a month before the outbreak of war, and we had not then large oc not, I'ma pasate be 930 
sufficient oppo Ss ; -_ tudge of his capabilities. | certain work f to tl on d of a 
pportunity to enable us to judge . +} 7 he 
S the restart of productive operations he has, however, | permanent characte oe 7 7 to a Ss 
shown us that he can carry out his duties, even under abnormal} main shaft, which | , ae ~ a 
difficulties, in a most satisfactory manner. I now beg for nally | bring to the surtfa } S t ' Né a the 
“ ve the adoption of the directors’ report and finan ial state- | « truction of ane yr pptapetiotciow ps is a = 
ents for the period ended August 31, 1902, as now subn tted able ewes Ss = pagina a bear ‘ unt if niin ‘ 
. on P. Rogers seconded the motion, which was unanimous: ee ee ae i i , abject a want I 
ca p : ++ +} iti c Da - ) perty wa 
a ippointment of Messrs J. G. Currey and Julius Jeppe to “tt on . - 1 t . at : it sa ; gt the pa 
fill the vacancies on the board caused by the resignation of) Deing ius I it the installation wa ‘pable of 
Messrs H. Duval ‘and F. De Ferrieres, and also the appointment } an ames mae e  lisht was actual e, I, before my 
W. H’. Dawe to a seat on the board, were confirmed The auPP ‘S eal of ot g¢ of the offices and other por- 
er b ard retired, but were all re-elected a ti ee if ‘ies araeicna' buildings by electricity, and that will 
_ mesars ( L.. Andersson and J. I’. Ablett (the mney ; ee effect a furth ierable saving. I also mentioned that we 
f e-elected, and their remunerat! tor tne pes: om were making our own fire bricks ai i building bricks at a con- 
a r 200 guineas each. terable saving, and before leaving the property I had the satis- 


3 Concluded the business of the meeting. 
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OTHER ISSUES. 

For A Ivances for Bullion, dc. . 

Under Telegraph Acts, 3892 to 1899 

Under Uganda Railway Aets, 1896 and 

1900 . i. ‘ 

Under Naval Works Acta, 1895. to 1901 

Under Military Works Acts, 1897 to 1901 

Under Land Registry (New Buildings 
Act, 1900.... : ; 

v er Pacific Cable 1901 . 

Def ency Ehounetnienehl 

¥ nd Mean 1s Advances Repaid 


450,000 2 
365,000 ‘611, 


we 807,563 


142,890,717 146,910,59) 
Balances in Exe 


of ion 


hequer: 
gland 
Bank of Trelani’ 


Bank 5,606,925 


539,065 693,169 


6,145,990, 7,069,488 


Total 


irea December 9, 1902 








BONUS YEAR 


THE EDINBURGH LIFE 


ASSURANCE COMPANY 
Founded 1823 


FUNDS, £3,750,000. 


Mar ager 


INCOM wa £425,000. 


ARCHIBALD HEWAT, F.F.A., F.LA. 
The next Division of Surpias will be made as at sist December, 1902. 


Lutrants before the 


MODERATE PREMIUMS. 


and Actuary 


"i ill p urticipate 


LIBERAL CONDITIONS. 


Head Office:-22 GEORGE STREET, EDINBURGH. 
London Office:-11 King William Street, E.C. 


Ghe Bankers’ Gajette. 


BANK RETURNS AND MONEY MARKET. 


BANE OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, Dece 


ISSUE DEPARTMEDIT. 
£ £ 

47,598,060 Government debt.... 11,015,100 
Other securities .... 7,159,900 
Gold coin and bullion 29,423.060 

47,598,060 47,598,060 

BANKING DEPARTMENT. 

£ £ 








nber 10, 19% 


Notes issued 


oeereeer . 


Pr »prietors’ capital... 14,553,000 Government — securi- 
Rest ... pewseew  aeenuee ID: fai waimiccckn vee ADI SSS 
Public deposits* ~»+» 9,464,550 Ovher securities .... 27,873,428 


eeeees 


Other deposits 37,563,459 N: tes 
Seven-day3 and other ( 
bills.. 139,300 


64,892,908 


18,852,800 
2,174,347 


1vid and silver coin.. 


64,892,908 
Inclading Excheguer, Savii.gs Sacks, Commissioners of Nationai Debt, and 











—— | 
c : : -- » 149,036,707 '153,980,C79 - =a 
Treasury, ceml 9, 1902. 


| 





[December 13, 1902, 
Subjoined is our usual table, affording a comparative view 

the Bank Returns, the Bank Rate of Discount, the Pri 

| Consols, the Price of Wheat, and the Leading E xchan ges dur 


MQUTIT ka 
period of three years corresponding with the present date as wel] 
as ten years back, viz: — 


At corresponding dates 
with the present week. 


Dee. 


7,  Dee.13, Dec.12, | Dec. 11 
1892, 


1901. 1902 





Cireulation (exc uding £ £ £ £ £ 
Bank post bills) ; 25.490,965 28,597,390 29,243,670 23,212,135 2 

Public deposits .. 3,651,992 7,956,856, 11,099,403 

Other deposits i 28,766,938 33,984,069) 37,471, - 

Government securities 11,256,058 12/030. 880 18,187,068, 17,474.57 

Other securities 23,372,720 30,351,55? 27,046,714 2: 23733 2 

Reserve of notes an 1d coin’ 15.651.735 18,008,169 19,654.662 25,743,784 21.0 

Coin and bullion 24,692.70) 29,805,559 31,105,333 


55,180,919 


| Proport ion of reserve t 


iabilities ... 48 


428% 413%, 483 44 
Bank rate of disc unt 3% | 6% 4% qo) 4 
Market rate, 3imonths’ bills 1i% 64s 3 32. 
Price of Consols xine 97. 1lOle 974 92, 3 
Price of silver per oz. .. 381d 273d 29; id 257.4 2 
Average price of wh eat 27a Od 253 7a 263 104 %%s ld 25 
Exchange on Paris (short)! 25.13}-183 25. 524 37} 4 25.83-153, 25.124-174 25.13 
- Amsterdan short), 12.13-13 12.2 12.14-1° 12.23-23'| 12 
— Hamburg (3months), 20.51-55 20.85 89 20.67-71 | 20 58-6 mr) § 
Clearing-house return 125,811.00€ 145.763 000 139,685,000 162,420,000 171 


* New per 

: Se “ice 
unt of the ‘‘other deposits 
showed in 1892 
excess of (6,605,517, in! 


Cents.—Goschens, 
The am 


securities, 


: compare i with 


an excess Of £5,394.2758, and in 1899 


7, in 1900 an excess of £11,937,355, and 
an excecs of 12,234,649. In 1902 there isan excess ol ¢ 

At the corresponding period in 1899, the strain of the wa 
South Africa had produced a rather serious situation, partly 


eavy withdrawals of 
of war sup} abroad. The 
he official minimum was 6 
that best three months’ bills were not taken in the market 
¢ , most of the business consequently gout 
mnalso ruled on the Stock 


Exchange, pri 


gold in payment for Gove 


@ was gown to 1s 


‘rnment | 
lies Ba ik resery 
per cent., and so great was the t 
pe~ cent 


»pressi 


low. Silver was steady at 274d per ounce 

In the same week of 1g00 the Bark rate was 4 per cent., a 
outside rate for best three months’ bills had been mainta j 
the same level for some weeks previ usly Extensive withdrawa 


l 
ice oe Mee ’ 
of g 1d Nad tanen | 


( place, and a little surprise was manifested t 

the Bank of England directors had not advanced the officia 

The vas not much doing onthe Stock Exchange. Silver 

during the week from 2933d to 29}}d per ounce. 
\t this time in rgor the Bank rate was 4 per cent Che 

had run short cf supphes, owing to the payment of inst alment 

Cons id a New Sout Vales loan. Boih loan ard dis 

rates advanced, the rate fe dees three months’ bilis risin 


to 3;%, per cent. Sala the week. On the Stock Exchange Mi 
shares were strong, some successes being reported from S$ 
Africa, and permission ; given for stamps to b2 dropped 
ver week. 
The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing- house 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(009's omitted.) 


rate of 100 


Weeks Stock Exchange Consols Pay “ Fourths 
Ending. Total. Pay Days. Days the Mont! 
Date. £ Date. £ Date. | & Date. ‘ 


1902. 1902. 1901. 


693,979 Dec. 2 


1901. 
Jan ltoSeplO 6,988,526, J.1My.i4 46,610, Dee. 4 = 27,227 











i 
= 
| Sept.°17... 191,796, May 28 64614, 1902. ai 
Dividend Account. | 24......  146803,June 12 73,807,Jan. 3, 45,228, Jan. 4 32.988 
Yate Meember rr 1 > T “1h; a. 4.2 Oct ee 226,278, 24 66,8043, Feb, 5 50,287, Feb. 4 28 4 
Dated I ember 1H02 J. G NAIRNE, Chief Cashier Bo 190,779, July 11 65,341, Mar. 3 48,994,.Mar. 4 3% 4 
are 212,255, D 76,878, April 3 42,227, April4 35,847, 
SHURSRAY BIGHT. = 170,278, Aug. 14 55,892, May 2 40,536, *May3 50,752 
The preceding accounts compared with those of the previous Rnd cas 161,191, 28 57,147, June 2 51,212, June 4 31.2 
week exhibit | Nov. 5.00. 237,536, Sept. 11 = 55,274, July 2 = 56.430. Jury 4 34,204 
Ir ant Decrease. | Brvdese 159,906, 2¢ 69,131, Aug. 7 45,497 Aug.5. 41144 
3 sapiis BS. ceces 194,936, Oct. 15 71,496, Sep. 1 44,019, Sep. 4 50214 
—_— selitiass tt Thies anil tian tats 2 . 0 eR 171,902 30 6,884, Oct. 2) 44,533, Oct. 4 29.08 
ee eee M6590 | Dec. 3 247934, Nov. 13 52,356. Nov. 5 45,167, Nov. 4 2 
’ -% ' ] 2 i . eres ’ . id 6,990, v ’ ’ . 
aa 628,290 Wicecs 171,827, 27 «64,163, Dec. 1 58,207, D 
Other deposits 1,708,211 
ttovernment securities 1.500.000 
the mA irities } r "7 j 
Bu thi gti | Total,1902 ..| 9,471,948, .. (1,483,766, 10,337, .. 
Rest 11L7Hx | Correspondng z cm gar 484.047 = 
Reserve c 375.528 | total, 1901.. 9,045,519 . 1,455,446 a e 84,047, a 
| Inc. or Dec.) + 428,62 ia ' 7.320, eo (+ 86,290, 4 
The following shows the amount of the circulation, Bullionin | inl902...j) = 4°73 . ‘a 050% .. .= 17°839 
both departments, Banking Sian osits, Bai an ang y Securities, Reserve Gross total in : 
the Kate ot D unt, for three Ltt ending Decembe BEGRsesevae 9,561.169 e* 1,582,624, se 481,047 oe DI o.0 14 
seanape wt . , | Do 1900 8,960,170, 1,339,572, .. 438,325, .. 372.463, 
2 aed Inc. or Dec.| + 600999, .. + 243053, .. + 45,922, .. +19.816, 
in 190i 6°71 3 = 18°14% 10°48% = 
Gold ‘ atior ” ee fourth” fell on Sund The “fourth” fello Bank Holida 
WOE in from n 
Date iI ad or ' epo Hankipde Rese ¢ 
Ballion Kan « i y 
. a Bille) part PROVINCIAL CLEARING RETURNS. 
Sx por = nen me 
1y02 1901 Inc. or VD 
eat aid od ik ele eat pi i al a MANCHESTER-— £ £ £ 
"24 37,352.348, 485,000 « 29.1 o8B4S 4B se12, aso bee 26328503 sst--| Jan. 1 to Nov. 29...... 216,690,200 218,380,700} 1,690,500 
; 135,842,914 750,000 out 30,401,185 52,721,499 47,665,596 25,616,229 445 4 Week ending Dec. 6 5,548,600 5,070,800] 277,800 
5 34,718,197 25,000 « 29.8 3.324 52,885,118 47,762,768 23,019,877 433 cee = 
15 34,119,035, 505,000 out 29,649,950 49,312,638. 44,543,451 22,644,085 45: ' 6 0 
22 34.056.685 140,000 ou 25.363.96) 4 1794296 44°793 522 2 22,867.72 453 Total to date ...... 222,038, 800 2 aed 1,412,700 
29 34,090,614 45,000 ou 29 178. 20 49,409,504 44.202.865 23: 086.694 464 | eine Te 4 — * 
NOW BSS HTBIT| satonD 1,426,675 48,465,487, 44,121,976 22,252,759 453 — | LIVERPOOL- 
, ; 17 ? 5 it at > cle _ a i _— Ch 
isn Te 23,061,055 $8.902795, @4.a0n. one za a3 aci_ | Jan. 1 to Nov. 29...... 152,652,500 145,874,000) +6,778,500 7" 
yf - ~ eee i vv . r . 7 > 5°18 
26 32,954,871 560,000 out 28,731,310 52,373,182 47,891,090,22,398,561 422 | ‘Veek ending Dec. 6 4,217,100 3,368,900j}+ 848,200 <> 
Dec. 3 32.219,525, 396,000 out 29,011,850 £0,364,510 tes, 21; 3821675 423 — | - ea 
O 31597407 296,000 out, 48,765,260 47,028, 3,885,761 7,147 443 — | 7 626.700 5] 
‘ é 0 009, 43,885,761 22,007,147 444 Total to date ...... 156,869,600 149,242,900 + 7,626,700 44 
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Jan. 1 to Nov. 29...... 


51,556,700! 49, 
Week ending Dec. 6 .. 1. 


1,421,700 


52,978,400 





I; ena 
} 
| 


eereee 


Tota? to date 


|| FEWCASTLE-UN-TYNE— 
Jan. 1 to Nov. 29...... 


73,015,100 76 
Week ending Dec. 6 1 


72,300 
1,611,400 4 


6,500 





Total to date 74,626,500 


| ; 
{ 


eeeees 


78,018,800 





| BRISTOL— | 
Jan. 1 to Nov. 29...... 


. 28,733,200 
Week ending Dec. 6 .. 


619,400 


26 804 ,O0C 


673, 600;- 





Total to date 


eneeee 


j 
| [he principal items in the latest weekly ac 
} 


spc onding statement of last year: 
i BANK OF FRANCE. 


Dec. il, Dec. 4, D I 
1902. 1902. 190) 
ASSETS £ £ £ 
Coin and bullion—-Gold,101,603,000 101,621,000, 98,252,9 
Silver, 494.275.0090, 44.329,000 43,995,000 
securities a 704,000; 15,704,000 15,704,000 
42,597,000 44,841,000 39,187,000 


\, Government 
| Discountand advances. 
LIABILITIES. , 
270,520,000 172,182,000, 165,021 
5,784,000; 5,456,000 2,71 
., 21.177,000' 19.518.00¢ 21 


Notes ... sae 
Governme nt deposits .. 


Private deposits 


AUSTRO-HUNGARIAN BANK. 


1902. 1902. 1901. 

ASSETS. £ £ £ 
Gold 46,610,00C 
Silver 
advances, Ac 


46 54000 46,2 
32,286,00C 12.273,000 

13,264,000 153,894,000 
LIABILITIES, 


{| Circulation we sseees 64 689,000 65.535.000! 62,993 000 
BANK OF ITALY. 

Nov. 20, , Nov. 10, ; Nov. 20 
1902. 1902. 190] 

| t 


ASSETS. £ z 
Gold coin and 


249,000 
11,124,000 
13,351,00C 


Coin and bullion 


Discount 


| 
| 
| * Dec. 6, | Nov.29, Dee. 7, 
| 
j 
| 
{ 


tj ates 13,764,300 13,341,000: 12,433,000 
3,410,000 3,406,000 3 21, 00 
2,01,000 2,083,000 2,0 
799,000 
2.434.000) 12,502,000 
7,459,000' 7 
5,106,000 


gold bills 


Foreign ¢ 0 

Silver 000 

tes&sml.change 632.000 

Discount and loans 

Public stock & State lo’ns 

Credits, intern’) & abroad 

LIABILITIES, 
ilation 

, Current accounts 

| Deposits at notice 


11,299,000 
7,829,000 
4,708,000 


34,119,000 33,7 

) 3,417,000 3,35 

3.312.000 3.2 

NATIONAL BANK OF BELG 
Dec. 4, Nov. 27, Dex 
1902. 1902. 1991. 

{ ASSETS, £ £ £ 

i 

| 


Coin and bullion........) 4,677,000 
21,132,000 


Other securities . 21,205,000, 20,196,000 
ABILITIES, ; 
Notes in circulation ..... 24,637,000 25.128,000 23.600 000 


3.387.000 2,818,000 4.097.000 
BANK OF SPAIN, 


Current accounts 


¢ ur its pt 
the leading Continental and the New York Associated Be 
compared below with the eens statement and with the le corre- 


“801 000 + 


4,482,000 4,754,000 + 


THE ECONOMIST. 


+- 2,436,700 4-96 
100,900 7 


+ 2,537,600 503 


57,200 4-52 


vA . 
—= J, TJ | 


+ 64,900 4-20 
2.392 


2,900 4:3 


p+ 1,923.2 00; 7 
a, 200 80 


29,352,600 27 477 00". 4 1 875 .000 68 


— d by 


iks are 


Colparau In 8 
LD 4 

r } 

wa Weer | 1 ea 


8,000 + 0 
,00C $2,000 
2,244,000 + 3,410,0C0 


7.499,000 





+ 4(00 
+ 77R vi 
| \ ry 
1 ‘OK AST LEA 
¢ 


Last Week Last Year 
s & 

+ 

+ 


Last Week Last Year 
x 2 

195,000 77,000 
71,000 635 009 


491,000 + 1.037,000 
+ 169 JOO 710.000 


Dec. 6, Nov. 29, Dec. 7, 
1902. 1902. 1901. Last Yea 
ASSETS. | £ £ £ Lo £ 
Gold 34.257,90 14,349,000 14,009,000 + 12,000 + 348,000 
8 39,723,000! 19. 894,C00 17,084,000 111,000 + 2,639,000 
|} Foreign correspondents, 1,150,000, 1,074,000 __ 520,000 76.000 + 650,001 
|! nd discounts 41.409,000' 41,'82,000 54,091 000 27,00 632 Our 
j Spanish 4%, stock 14,770,000 14,770,000 1 


y ills, obliga 
, &e, 41 000 


ILITIES. 


anal ),000 
28,000 1,000 
and current 
| : t 23.573.000 23.768.000 27.176.000 — 
BANK OF RUSSIA. 









| Circulation 64 911,000 64,818,000 65,192,000 + 


231.00 


+ 


— 515,000 5,000 
20,000 + 19,000 
48,000 0 CO 

x 59,00u 


| Nov. 23 , Nov. 23 
] Dec.6 Nov. 16/29, Dec. € 
| 1902. 1902 190! 
| ASSETS. z z 2 
op 67.550 000 67,975,000 €6,438 000 
) oa & abroad 8,419,000 8,934,006 1,454,000 
l 8 isubsidiary coir 6,408,0CC 6,428,00C 199 CU 
He es & short loans! 29,828,000 23,440,000 5 006 
ij be dad ances 12 755,00 31277600 i ot 
' s belonging t 
] yet 2 4.687.000 4.753000 4 xO 
ip neous .. 5.769,.0C 5943.00! 8,782,000 
| ~ote es due by me 
| X& treasuries 7 ‘ 765,0X 
‘i il sia ic lec ae : 
i 135 416.000 236,229,020 155,565,0 
_ ABILITIES, 
Cas t circulation .. eo 5,000 56,682,000 56,745,00C 
i De ‘whe bank 5,507,000, 5,507,000 5,505,000 
j ” % and current : eke! 
H ts 44,539,000 45,235.920 39,442,000 
M yaccount .. 17,399,00C 16,470, x eae t 
| a ee eevee 6 090,000 5,994,000 68/50 


es due to branches 
reasuries .. 


4,586,000 6,281,000 


435,416,000 136,229,090 

















_ Discount and Loan Market. [he resoures of the 


1953 


NETHERLANDS BANK. 


t Week Last Year 


$3,000 


5.000 £ 7000 6,131 000 100 + 87 JOO 

va ; . 594,00) 27. 218.000 + 449000 

7 19,082 300 1,000 3 000 

009 2 x0 244.000 « 6,009 5,000 
IMPERIAL BANK OF GERMANY. 

Wi ‘ . Last Yea 
f 4 & 
we 4 xx ),000 62 3 eX) 

) $4,905,.X 354,000 200 000 

OX 5 OO 000 2,000 

KX y RR OY 242.000 10,00 
NEW YORK ASSOCIATED BANKS 

> a Yea 

£ ‘ 

C 35,906,9K 4 OT 1,582,000 

x C0 ) +000 +000 5,000 

ox xi x + 22 OCC 22,000 

o 36,00 3,000 16,000 + 2,704,000 

J JOC x xm 1,840,000 

” +o ; 40% & OW 0K 

\ 0 $50,000 43270000 3,000 2,278 000 

) 192,000 46,998,000 +000 850,00! 

+ 000 4.258 000 1.222.000 ] $000 + 672.2 0 

* < a rown 

J s& t a @ 1c 


Ke il t ft with the dei ul ds ot 
St ; t t Banl id once more 
Me foe | rate mse 
: a > , yt Cent. I aAYN Gay 
d t. f ] I i been 
h ins j int rates, t general terms for best 
i { i tt ca il ob iIness 
lowe Phe was a little anticipation of an 
i e J t the Kank Ketur though 
lis es a further comparative slight los f strength, 
Lic ecessity for ich a més re [The stock of 
17.407. whi is 622.118 ke than last week, 
if t nf rt. there wv t xpansion 
22¢ yin the iti ( Che note 
YT er t t ££. , ) that 
t n t s. The 
now {21.007,147, and the pr rtion of reserve to 
ng to a reduct! n deposits, 1 ther than 
rt i Dorue 
14 The Government and Private 
ive ber 625 ind 4 S211 respec 
‘ 
i r pr i id «=denciency 
{ t ' { : ( ernmen 
t 
W t t 1 fhe other 
. ‘ 1 yer t i ents 
1 j 
} . 
i \ 
The “4 t t iy-to 
dunt th 
2 Fri 
day 
4 ; 3 4 ry 
s ‘2 5 
~ 7 
34 
4 . 
: ‘ ~ 
, 34 i 3.54 
® z 9 ; + ? 
rf : ‘ 
: a - + 
i t * & & é* “4 
* i* it . é <3 
4 } > 
2 23 
Wi] W | w 
vp ° 
ae . “ 4 Months.6 Months. 
ae i 
902 z %, 3e , 34 
» : og 7 - t 7 é 
5 z $3 32 §: 24 4 
} a 4 ° “4 4 
=4 i 5 t >. 34 32 
~<a ; 4! 32 23 34 RF | 
“4% 7 . 1 i ; 2 
= b a\ 34 54 : 1 ve 4 
+ 4 5 4,3 tess 4 
22 33 : 4 4 $ 42 | 
? 4 > S - * 
2 : -% 3 ‘3 sf 4 ‘ 44 
, ‘ 5 23 3 . + 3 si 
2 a) 3a . i 4 a 7 
K " : t2 ; 4 4 
‘i 54 % r% ae 
> : 54 a 33 t ea 
93 3 58 4; % *f ** 
a3 .6«CS + +: 4 4 4 4s 4 
3, 4 3 5 4 Ai) 4 4 4 
5 23 . + 3 3 4 4 % 3 
Se « - + : . 
r yh paper tw ¢t + paid 
rate s . 
“ the Bank r 9 ally 
a 
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(} The silver market opened weak on Saturday, with the | The foreign movements of gold to and from the Bank 
i} price at 224 1 per ounce. There was not much activity on | last week have been as follow : : 
Il Mond ad writ t ure * here was a decli: f 
i} Monday i with oressure to sell, there was a decline o , 
1} ed, to i per oun . at which it remained on Tuesday. | | Moa oo . WITHDRAWALS, £ 
i I nh anil 1 tter tor » Wednes . y, with an advance it | Mon., AUSULALA se eesees 24,000 | Sat., Kigypt .......... 10090 = 
}} SRGTO WES & DCSE tone O08 Wwednesia ee at Acvance M1 | Net efflux ...c.seeecce 96,000) Fri., Malta............ 2 a 
i| the pri Ld, to 224d per ounce. No change having taken es 2 
i mat tim fo ing quot: — n is 224d per ounce for both | 120,000 » 1200 4 
spot and two months’ forward delivery, 7S 
| pet a i LONDOR _COURSE OF EXCHANGE 
1} The following is from Messrs Pixley and Abell’s Circular, } ———~——— : —---- oa 
dated December 11 :— ‘ | Price Negotiated on Chang 
; Gold.—Bar gold, fine, 77s 93d per oz standard: United States | a. Usance. | 
om +7 s2 } — =a December9. | December ]] 
i} gold n, 76s 43d per oz; German gold coin, 76s 43d per oz | —— al — eee ene 
} nominal ; French gold coin, 76s 43d per oz nominal; Japanese yen, | Paris ..... eveeerccavcese eoreees| Cheques | 25 133 25 183; 25 132 25 12 
70s 43d per oz nominal | DittO ers mecewsoeeeesteeeesess|S months | 25 33$ 25 38%, 25 35! 25 
leas ie oe = : a Oe : cali. | Marseilles ....cecvcsccerecsccces do 25 35 25 40) 25 35 25 
iver.— Dar silver, fine 4d per oz standard ; bar silver, two | Amsterdam ....ccccccccccccees-| Atsight | 12 223 12 32:12 23 12 
j} m nths’ delivery, 224d per oz standard; bar silver, containing Ditto ceeaman soeseeccceees|S months.’ 12 43 12 51:12 4) 12 
i ser ld, 228d per oz standard; bar sliver, containing 4 grs gold, | Berlin ----+seccceeseeeeeeeesress ” 20 65 2 69/2 65 2 
| Set read = ee Seine saad oo | Hamburs ennies paseanetoccuns . 20 65 20 69 20 63 20 ¢ 
oR si es vous ae ae i 56°? Bs 6<g™ PS 6 | Frankfort ° oceeseetececes " 2 5 9'20 6 2 
1 oz standard; cake silve tr, 23% ] per 0; Me xican dollars, 21y¢d ViGRG ONG THINS ~ccoconcass: es 24 21 24 31:24 2 24 
} gu ksilve r, {8 153, 3 per cent. discount } St Peters ececesevssesses ” 25 a = 38; 25 33} 25 i 
oi - ‘ |} St a sburg ies houneugenee % 5 > 242 «25 
| The India Council on Wednesday offered for tender | Mosc oe ete areas oT enen ene iere . . 24s 248 diz 24 
Genoa, Naples, &c. ..... seevees * 5 50, 25 474 «25 : 
i! Rs.6,000,000in remittances on India. The tenders amounted | yy09) creed na, & & - 343 . mie st , 
|| to Rs.150,995,000, at 1s 4d to 1s 4 1-32d. “The following state- | Lisbon ........ iaeiienaeuaeen ° 41g 412 4lg 41 
} ] : : , Iwitzerlan< 9c £ 95 c 
ment gives the result of the sales from the beginning of the | Switzerland , 3 45 2% 50125 45 25 


current financial year :— 


£ 


Rs. 
11,2901, to March 31, 1902 ..seseccse 275,895,050 .... 18,379,611 








| cities are a 


The discount quotations cu 


; follows :— 








Paris . 


Banl Open Bank Oo 
Rate, Market Rate. Ma 
seoee 3 May 24, 001 23 | Genoa...... 5 





April 1 1902, to December 3,1902  .....2 138,971,744 .... 9,236,644 
Week ending December lO ...ccccsccsses: AT « oe 416,299 
145,203,597 .... 9,652,943 

Allotments since last Friday : — 





ee i lis on Calcutta.. -| Atls 41-32d, about 6 
* ; 614,000 in bills on Bombay....... -? per cent.,andabove 
°° 2 » 26.000 in bills on Madras ........ j in full. 

neseee 75,000 in bills on Calcutta .. > 


° oan : At ls 4 1-16 
» swhene 120,000 in bills on Bombay...... ls 4 1-16. 

















Hamburg .. 


3 
Berlin...... 4 
4 
4 


Frankfort .. 
Amsterdam , 
Brussels .... 
Vienna 


3 June 20, 01] 
3 June 20,’ 01) 
53Feb. 6, '02) 


wo Die 


~y eee 


S2PpRWDNDWWSE 
rb 2 


Geneva .... 44Oct.16, '02 
St Petersbrg 44Mar.13, '02! nom, 
Madrid .... 4 Sep. 11, 02) 4 
Lisbon ..:.. 54Jan. 11, '99) 5 
Stockholm... 44Jan. 9, '02) 4 
Christiana... 5 Dec., 02 

















































; 
Next week Rs.6.000.000 will in | 6 | Rome ...:.. 5 Aug, 27, 95} 44 | Copenhagen. 4 Feb. 6, '02) 4 
AWEX €eK NS.0,000,00 ag; ve OFlered. a + . i 
; , : “He ” | Turin ...... 5 Aug. 27, 95} 45 | 
anch oi the Banl Montre: ull be open 1a fev 1 
i A br Te Bank of Montreal will be opened in a few At other centres the latest recorded quotations are :— ‘A 
days at Paris, Ontario. 1 a 
4 branch of The National Bank, Limited, will be opened at | New York (call money) 9 | Calcutta, Bank min....... 4 | 
Spring gardens, Manchester, on December 15th. Ditto (endorsed Bills).. 5} to 6, Bombay, Bank min....... 4 | 
ie talisman ti cea asia al at cacaeaae 
| HOME RAILWAY TRAFFIC RETURNS. 
| | Div. 7 Recei me r Week a i] 
*| Revenue ist Half, 190 per Ended 1) ¢ Traffic Cost = Aggregate Receipts this Half-year Aggregate | } : 
| Annum da | gas per Mile fa Total | Miles Open |} § 
=ajs9j  Nameof Railway. ES 23%) < per per this Half-year, |™"C* OPE? | 
Gross | Work- | Fixed RS \=5 Se is ~ Week | Passengers, &e. Goods, &c. } ; 
Re- ing Ex- ‘Ch'rges >! ena | See == . san,| Mile. = | i] a 
celpta weneam ~ letle= a ees * 902 1901 Ss 02 1901 1902 1901. 1902. | 1901. | 1902} 1901 |] ; 
4 z P ENGLISH * zi z z z £ | a 
309,743 171,929 74,606 64 84 Barrv er ; 2,971 418 382, 143,158 1% : 
12\ 30,442, 18,129 nil. nil.|Brecon and Merthyr 381 1,548 1,92 32} 32 777 23 é 
07. 68,253 nil. nil. 'C ian B17. -2,372 «45,18 20; 22 20,635 2 A 
115 107 a 
68) 4 , 7 a 
46 72 7 
145; 14 d 
i l ? 8 102 "1 
~ 8,150) 112) 113 43 | , 
7,846 100, 175; 17¢ 108 1,1] ; 
247,000 244,000} 127) Li 1675 3, 4 
) 70,900! 68 7 1744 {1 : 
? §4,76 3 12) 1 1395 1 a 
6,456 74 1425 % 
> 2,081) 2 é 4/ 21,100) 155 ‘q 
7.234! 6 0) 574 658,966 3 A 
210,406 204 153| 152) $3,231) 7 ; 
174,853 172, 10¢ 44,770 147 j1, 
9,984 é MiHA4 1b LS 
Mrs00 | Y'see| T2| 3} 44582, 105 | | 
13 4,7 6 6 29,6 3725 a 
> 8 76,138) 125) 12 2,173 361+ 1,678,343 1,606,522' 515,094 21,797 |2,193,437|2 a 
59 19,218, 147) 1 76,530 7 31 99,094 315,565 306,433) 409,396] 4 
3 
72.6 74.643 RQ 63.552 11 445.62 4 506 1,0 a1 4 
29,040 27,5 43,541. 67 13, 28,52 5, 576 a 
% 8518) 8 2 835 7 
70 7,780 7,935; 16 19, 14,4 47 | 142,543 42,143 70,041 < 
45 2,42 77,844 rt 3 42) a 
1 2,331 2,146! 31! 29' 18,960) 125 61,940 16,709 a 
4 5,522 5, 3} 2 12,182 1574 89,847 70,493 
4 4,248 29) 29. 18119 14 
248 16,349 15,517} 30; 29, 15,258 164 | 253,770 244,423, 201,079 
35 25,536 21,746 23! 19 131,508 1 3 31 408,755 4 
oh 11 654 2 11,727 7 1¢ l 396 165,003 fe 
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I COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
j 














} 3 
i} sy 
& 
i 7 Receipt Total Receipts Receipts. Total Receipts 5 3 Receipts. Total Receipts. |} Fe 
| Name Name Name be i > 1 7001 | “a 
Ps 1902 19 , , 2] ¥ 1m 01 a2 190 } 1901 1902. | iwi | 
; - £ 
COLONIAL. — & {| £ £ £ £ £ A MERICAN.—Con, 270 & 
Bombay, B., &C.1.'D 6) 21,333) 2 358 85,59 37,98 130,477 2,341,689 Cinn. Southern .. 14 
Burma N & 14,544 ets 6) 1 140,164 1 Denv.& Rio Grande D1 hi 
- . a mn , 400) 5 ¢ 47 223,47 Erie 5787 | 
Ha tiar ¢ 101 1,8 2 2 2 32,693 Illinois Central.... ) ' 
| S K. Of ANSUA i ; ‘ 2 ¢ 2,197 1 1,763 Louisyl. & Nashvle. | 1 42 
| Get } 40 6 B58. 4 4 t 7 43, Missouri, Kansas "50 
} Indian Midia a 44 l 13,3 806,197 New Orleans, N.E 14 i 
acres ; ; ‘ 4 6, $98,200 87,900 2,227,2 Norfolk & West. .. | < | 
& ty Nov. & 4 127 24 $$ 145,599 3,526, 33 3| North Pacifi ; } 
i B : . amratte 11,838 ¢ 219,964 3 22361 22.87 >) 112 Pent sylvan a 
i FOREIG - 6 §,525 ¢ 172,513 l Philade ph a & Rrie 44] | a 
A) EA Ce Sathorn Bee. 7 B5,615) 948, Ree i Philadel.& Reading 313,600 || =f 
tl oy ae - i " d Lb) 38,594) $64,9 v.14 10,224 G,394 198,8 183,258, Southern Railway i ba 
| 3 # & Paciiic 1,72 254, 4 413,736 2,339,318) Wabash 
} * iwWo Weeks a including receipts of the Centrai Argentine Kaliway. \\ ki 
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| ember 13, 1902 HE ry 
| December 13, 1902. | bidiy INOMIST 
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FOREIGN RATES OF EXCHANGE ON LONDON 
j Rates 
test! B 
Dates.| Of ! 
; i . 
- D> l Ch | 
Ry ' — Li 29'h I \ 
4 am —_ Il 421 i ro] 
: —_ 1li 24 
) ll; 20° 5 
a — ll 2445 s M 
s ¥ 12 20°43 } mn : = » 
= Ss 3-94 \ i 7 
ie | li 3935°80 ( 
New i 12, 482i 60d 
7 ll 42 Ss 
. 12 33°73 ne e 
i Ml 25°15 
j i pWilit’ ire i i Sarai 2 
5 caida Teele Dies foreign Goverum 
t i di¢ CAC AT 
NCH Mar ) 
tT rus ) 
3 Pas <7 
25.125 ue . 20.55 
i latest exchangs ] 
I cheque excaang 5 i5 3 
| German short exchange .. 2 be pf, l 
; ' 
} cs excobange } ~~A OF 
‘ > Pp coce MtOlz, OF 4 
= % le transiers = | . 
7 , 
THE STOCK MARKETS 
j i nl difl ( ult at the ett] f e- #7 \ 
} tion with monetary f: ‘ 
| cer ore for loans over tl 
; 
I} sé i f t Phe pre t } 4 
j ' 
| i i ‘ ii} use or th { 
| 
n small, and the | 
lo Iexcept in the | ’ 
ti 
j ni t] fort i ht, ] A 
1 A ins, in which, howev \ 
t t i. In the | OT? l i re i i i 
| Portuguese old bonds 7, and the m 
Turkish Groups made up higher generally, a 
suver Loan had risen 3 point \ t 
| Ca risen 2 points. Brazilians ad ] 
i} i i 
1] t per cent., and there was a all 
ij j > ? ] 
| Home INnalLS had iost groun | Sugntl 
|} the biggest falls being 2 :n Brighton D t I 
{| shire and Yorkshire, and a point each in Great East 1) 
{| Western, and South-Western Deferré \ , 
i} . 1 1 : 
i] V 1 Metropolitan, which ma ) 
‘i 
tr + , ‘ ? 
| os al rise in North British. ¢ ans ( ] 
| were ried over at 1313, a npar \ . on 
i} 4 “a 1 
i] . Grand Trunk Prete es i bay ’ 
' 
; tT I] ° 4 . } 
] Che principal changes in A il , 
+} \451 1 . , } ‘ i 
i lilwaukee, 3 in Erie Secor rei i ( 188 
| eat l,and 2 in New York Central. I 4 M ' 
a fained on balance 3 points, 1 a sm Italia 
] 1 in Norfolk and Western. 4% & 
nit a ! } } + ; ’ Y A 
|| This week, de spite the hard tone in 1 ; 
i! ' } . ly j = 
}} Somewhat better inquiry has existed for gilt-ed 
if ° ’ © ; 1 ‘ 
i] \ iave been almost buovant forthe last da t | : 4 
i] Db ive not been disturbed by t Venezu i 
ne Foreign market being, in fact tthe: _v 
|| Prices having improved generally. Home Kau uve 
i vecome very indifferent, the only prominent ¢ ss 
' ; 1 1 , { 
f} *©52 reaction being a substantial improveme! Me 
1] tan ct Re Sear a : 7 ; ilw 
}) tan > A di rree of activitv Nas been ODSsel British Railw ys 
> \ » ; + + ’ i , 
i rican. Railroad shares, but the trans ircity of ¢ 
i] ver ie * bear order, and i ‘ appl . " t 
‘ : ' 1} } i. 2 . 
} eek. Canadians have followed su id » | t 
. ikness. In the Miscellane 
; narally in Australian Land t { i 
1% ne 3 that copi ; rains | ial ( 
a: areas. lor the same reason t I t 
i i 1 Oueensland have a P ; 
i ire flat. The Kaffir rev isn 
t] t has not yet assumed importa! ! 
Home and Colonial Government Securities. 
! pening there nas been i har I I the ' ” 
' +7 ? ‘ ] 7 nel 
tue pas three days,a : 
led to th price ( | | bi 
4 ; ] 
Annuitr iv ' } 1d . 
F is im \WWonsoi ( Ot i { ‘ 
ed, and Indiaz ! 
\ very quiet busin ' 
variation in price bt : 
i bond British Corporat) re . 
(ations are firm, rises of a point ca o 
' ry . - s a 
ihrees and Paisley Three 
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. 
4 ‘ 
i 
9 
- : 
44 44 
? 
7. 
‘ 
i 1104 
i 
l ‘ 


one oe 
+ 
t e 
i 4 > 9 - 
: $ 
‘ 
4 49 
j , 3 4 
i o se 
} ; 3 
; 
3 
é 
» 
‘ } 
4 4 
t ? 
1) 
y 
l 
4 
‘ } 
i i i 
‘ 
y y il 
; 
th, } 
i 
; 
i , i ij 
j 
. | 
t } 
; 
rie i 
3 ‘ 5 | 
be. S64 || 
oo 
ary * ; 
- P - 
. é 
se ; 
R23 
° a 
9 R4e 
4 is e Sie 
; - 107% | 
AL<g. i124 
Ij . $4 ‘ 
7 i 
% i 
: 835 | 
oe 4 « Se 
44 aan 
oe 102 
we ; 102 02g 
ip BR 87% 
je | 
; - 
93 i 
° 2 Oe | 
} ' 
lOl¢ 1lOig | 
ee 4 . 
Ys 1004 | 
» 544 ' 
ee ° = re 
i 
. ‘ at ; 
$ ‘ +3 i 
ee éJ oO ' 
| 
i ¥ > | 
ent, a | 
t i I VAV } 
1d part to the | 
t} 1-44 » I 
Ai bch r 
| 
I ern A c 
l ig- 
vi { i1st 
| tan 
i { I 
I nave 
.orthern 
port 
. y** i 
[he 
rd | 
e | 
y V 
‘ tech 
, 4 ' 
: ‘ 
} j ¥¥ Cidi 
t + y 
i ‘ ‘ 4 
+ t 
i ian 
4 
I ~ iv 





SS Re ee 


Ae AARNE RET! OS ENE MOT re 





15 eth fs 








‘ 
$ 





oe 


00, 


NES OEE TT OP Ey See ae ae ee, eee 


6 aint ariig Soiree cries 


SL ASTI ALE AA IOS ELMO ELLOS S BREE FEMS 


19 


J 
Mond 


} i 
a’ d, 
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There was a bette 


the 


€ pr 
pl le 


ace 


The 


dated December 11 :— ; Price Negotiated on *Chanr 
: . a 2 j ) laanae 
Gold.—Bar gold, fine yid per oz stan lard United States | On, Usance, 

i r Ger | December 9 December] 
gol , 7° id °c > yerman gold coin, 76 $d - z | . | ecember ll. 
gold coin, 79S 474 per OZ, German gok 7 S 443 i per oz ae ae as 
nominal ; French gold coin, 76s 4$d per oz n yminal : Japanese yen, | Paris ........0..-..se-+ee--ee0+| Cheques | 25 133 25 183} 25 133 25 18 
76s 44d per oz nominal _ Ditto sor sowsoeeeerscoeseoes/S months 25 S3f 25 38%, 25 353 25 

aes anes > Cre j or » ear A . ol ens , | Marseilles ..cscoccscccrecccceccss do 2 *& 25 40) 25 35 5 4 
Duvet — Bar silver, fine, 224d per 07 standard ; bar silver, two | Amsterdam ....ccccccccccccres| At sight | 12 23 12 33 12 23 12 
months’ delivery, 224d per oz standard; bar silver, containing | Ditto ccccccccccccccseccseiS months.) 12 43 12 53/18 43 19 
5 grs gold, 228d per oz standard: bar sliver, containing 4 grs gold, DD kd neddenebet tush annacenes = 20 65 2 69/20 65 20 
2d ner oz standard ss “teeth itaining aus 5 te vs 7 a Hamburg eee seeeeeeceees! =. 20 65 20 69'20 65 2 69 
en on spec tangas sseslreaaglltl pues gestae tine deg DEH 224 i per | Frankfort .. nsellehibiecit » (20 65 2 69/20 65 20 
oz standard; cake silver, saa i per o Mexican dollars, 21 ied , | Vienna and Trieste ..cccccses.- ” 24.21 24 31) 24 2 24 3) 
quicksilver, #5 15S, 3 Der cent. disc unt. } Antwe rp. steele a 25 33} 25 33! 25 333 5 : 
“ : . oa i - [ee Ee OOOEEOUED evcdcecescecsecess . 24] 25 i 27 05 
The India Council on Wednesday offered for tender | Moscow ..............seeeseeees| : 2443 2418 | 2449 2415 
5 
} nos vaples Cc 5 5H 4 ~ 6S ATL 
Rs.6,000,000in remittances on India. The tenders amounted | 220%; Naples, &c. | ..... pean . SS OS Se 
: | Madrid, Barcel Om, BG. ccsssese a 343035 34 351 
to Rs.150,995,000, at ts 4d to 1s 4 1-32d. The following state- | Lisbon .................6. <n " 41g 412 41g 415 
} ' 1 : ee r $witzerls 25 4  « 5 c 
ment gives the result of the sales from the beginning of the | Switzerland " oS 5 90'S 6 2% 
eee eee : The discount quotations current in the chief continental 
oat : ile een ae Callen s 

April 1, 1901, to March 31,1902 ceccccccee 275,895,050 .... 18,379,611 cities are as follows :— 

1} } =e cen © ee Bank Open 3ank On 

April 1 1902, to Dec ember 3,1902 -eee-0 158,971,744 .... 9,236,644 Rate. ean oe wen 

Week ending Decemberl0O ...ccccccsseck 6,231,853 cece 416,299 oy o. | 

145,203,597 "9.652.943 P EMTS wevece @ May 24, "001 i Gea. ..« @ 41 
oe a Se serli r ' a1 acta 414.0) 4 
All iments since la st I ridav: _ Berlin.. cece 4 Oct. 16, 02) 3 on ANOVA cece 4.0 t. 16, 02 
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| The foreign movements of ¢ 
| last week have been as silheur: 
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24,000 | Sat., 
96,000 | F ri. *9 Malta 


120,000 000 
LONDON COURSE OF EXCHANGE 


4 Oct. 16,’02! 
4 Oct. 16 '02} 
3 June20,'01] 
3 June20,’01)} 
33Feb. 6, 02} 
5 Aug, 27, 95) 
Turin ....e- § Aug. 27, 95) 
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“sat At other centres the latest recorded quotations are :— 
days at Paris, Ontario. 

A branch of The National Bank, Limited, will be opened at | New York (call money) 9 | Calcutta, Bank min....... 4 
Spring gardens, Manchester, on December 15th. Ditto (endorsed Bills).. 5; to 6 Bombay, Bank min....... 4 
mediate i ae ae iad tia’ a pane 

HOME RAILWAY TRAFFIC RETURNS. 
; Div Receipts for Week e | 
Revenue ist Half, 1902 per Ended Pec. 6 Traffic | Gost — ‘(Aggregate Receipts this Half-year Aggregate | 
Annum ea Se per Mile rs _ Total IMiles Ope 
=| Name of Railway. Eo per per ; | this Half-year, — 
Gross | Work- | Fixed US = . = bad - Week Z Passengers, &c Goods, &c. | 
Ke. ing Ex- Ch'rges >= ™ 2 Sas 902.1901 Mile. = aa - y : ; j ’ } _ 
ceipta, pensee i 2c Qe — wd 1902 191 1902 1901 1902. | 1901. | 1902} 1% 
ENGLISH. x xz x x z a x 2 a 2 
Barry : $12 382. + 143,1 190 
= con and Merthyr 381 32} 32 7 s ¢ 
an i 2,817 20! 22 2 F “vy 
Centrag Lonile i 0'1159 
City and South oF mma ut 39 s. 
Furness : 2,02 7,94 ¢ 72; € 1 
. Great Centra 67 145} 14 102 a 
Great Eastern 47 54,388 102 l t 46 0 
Great N rthern 3 67,811 1 79: 8 40 15 ; 
Great We i 78,7 119,400 1 is 7 4}, 50 5,445 2,64 
Hull and Bart i112) 113) 1 198 | 
Lancashire an 31,341 66 } 175, 176, 10 6 1,390,440 2,579, 280 | 2, 
London & N 1 o 7, 247,00 l l 3,445,000 6,624,000 |4, 
London & n 43 27,X 70,900 6 7 
Lon. Br t 36,8 17,937 54,768 § l ll l, 
Lon., Tilbw i 41 2273 6,456 é 74 
Maryport a1 612) 1,469 ; 64j 3 
Metro} ‘ oe 16,12 l 2 24 2 
Metrop au District 7,234) € $ 658, 
Midland 5¢ 4,286 210,4 204 5 53, ’ 
North-Eas a 43,457 131,396 174 17 é . i, OF 
North Lor ' 5. 62¢ 4.07 Q 9 984 341.444 “ 
N. Staffor ire—Ra 4,2 12,728 16,94 16,57¢ Be 8 . J 
1 Canal 3 1,554; 12) 13f 19 
Rhymuey . | 8,137} 43701) 68} 62! 29,60 * 21,285) 107,985, 70) 
}§.-Hastern & Chat. Rail. 57,548 22,719 80,267, 76,133) 125) 120 173, 1,678,343 1,606,522 521,797 |2,193,437 [2,128,319 (ier 12 
Taff Val 3,558 14,469 18,027; 19,218) 147) 15 76,530 7 06,433) 409,396) g le 
ScotcH | 
Caledonian* , 22 50,660 72,671 74,64 83, 9] 63,552 115 
Glasgow &8 Wester 1 17,831 29,040 2 71: 7 43,541. 67 
Gr N rt f Scotian / 4.796 518 8. % 2 20/836 7 
Highland* 4 3, 7,78 7,94 1 l 14,4: 47 
Nc rth Britis . 24 54,585 79,425 77,844 6 51,§ 42) 
[Risk 
Belfast and County Down 1,530 $01 2,33 9146) 31) 5 18.960 125 
Belfast & Northn. Counties 2,1¢ 3,554 §,522 5,09 2 12,18 1574 
Dublin, Wick., & Wexford 4] 4.248: 29) 3 18,119 14 
Great Northern 8,1 8,24 l $9 15,51 3, 15,25 164 
Great Southern & Western 11% 14,235 25.536 21.74¢ , 131.5 l 
Midiand Great Western 3,86 7,40 1 10,654 2 11,727 7 
* From August 1. 
ls alien aaa 

Fe NS mea ra AA ants ee ee 
i 
on COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 

1 

j ; Receipts. Total Receipts Receipts. Total Receipts Receipts. Total Receipts. 
i Name Name Name - 

} 1902 | 1901 x 1 1902. | * 1% + 1902. | i 

1 COLONT Al £ £ £ £ .BIGN.—Con £ x z 4 MERICAN.—Con £ { 

Bombay, B.,&C.1.'Dec. 6) 21,333) 21,066 358,666, 355,800 B.A.& Rosarioa'Dec, 6 45,590 37,982 2,130,477 2,341,689 Cinn. Southern .. {Oct 100,600} ¢ 

Burts Nov. 8) 14,344, 1 244,818) 246,368 C.Urug.of MVi € 130,164 138,975) Denv.& RioGrande|Nov.21 _70,060} 65 

Cann Pine it 75,000 1 870,400 3,431,800 Costa Rica ¢ 47 223,478 248,525, Erie Sep. | 702,299) 71 
| East Indiar ¢ 00 101,266!1,861,666' 2'063,666 Kast Argentine |(Oct. 2 72 R 3 33.437) Dlinois Gentral....| Oct 799,504! 75 
j G@.Trnk. of Canada 7)1 %, 1 4 7 2,74 Entre Ri D ¢ 2,197 1 31,177, Louisvl. & Nashvle, | Nov.21 12 
| Gt. Indian Penin 6, 72,08 858.4 868 ura & C 0 : ¢ 62,440, Missouri, Kansas. . | ‘ 
| indian Midia 6, 14,466 1 213,331, 225 Dec. 6 13,3 806 4.603) New Orleans, N.E 
} Madras 6) 20,55 4 446, 9 87,900 2,227 3 Norfolk & West. .. 
| § naa Nov. 8 11,204 24 2; 28 N +s 145 3, 52¢ : | North Pacific 

B 1 Mauhratta 11,838 ¢ 219,964 1 30; 22,361 22,875 22 Pennsylvania 
} KRKIGS ye 6 925 172 *hilade!phia & Erie 
| BA Gt.Southern Dee 7) 65,05 8,4 Philadel’e Reading 
t] B. Ayres Western 7 311 «18,594! 464.9 36 Nov.14 10.224 9,894 183,258 Southern Railway 
| B. Ayres & Pac 6 9 10,153 254 3 Chic. Mil. &8. P's 888.643 830,090 7 736 2,339,318! Wabash ? 14 
} * lwo weeks, a Including receipts of the Central Argentine Railway. 
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| December 13, 1902. ] LHE ECONO 
nee apices cisastra ee aed 
i 
FOREIGN RATES OF EXCHANGE ON LONDON 
i) ~ | 
; rensi pate 
Dates.) °! ! 
cud 
D 12; 25°15 « la 
i ! 
; ‘ — 1k, 25°173 \ 
{msterdam.— 11, 12133 | + LD 
: — ll w4 
—_ ll) 20°25 5 
g.— 11) 0445/8 felb + Be. 
Ira t ” i 20°45 i - d , 
\ 7 -~ ] 23°94 \ i 
c+ Pet ll 93:80 ( 
New ¥ 12. #822 60d 7 
Lishon lh 4: ~ H ; i 
MI 12 33°75 " a 
rf ML 25°15 
iOwlIne are tl ! | > 
; ; Fore 
pril i rold exCnanree - 
| l NCH Mar ( ) 
ip.t Lilt i 5 ; 
2 rar 2.4 I 
25.124—4 Neagstus | 20.35 
The latest exchan: 
French ‘‘cheque’’ exchange 15 5 
German short exchange .. 20m Se pf, ] 
? rK exchange | a aban 
‘hor es $4.8 / 
- bie transiers  j ’ . 
- r 
THE STOCK MARKETS 
i nly difficulty at the sett ent t 
tion with monetary tacilitic 
ent. more tor toans over the i it ft 
ettlement Phe pr t, howeve t 
li Ives the use of th \ \ 
1 of the vear. he volu : ‘ 
un small, and the hig t 
s except in the | 
1 ron the fortnight, t fall 
4 } } } 
\ icans, in which, howe, \ 
transacted. In the Foreign market, Spanish had vained 
Portuguese old bonds 7. and the n ; 
lurkish Groups made up h e! 1] nd t Chin ad 
Silver Loan had risen 3 points. Argentir | 
ses risen 2 points. Brazilian id | 
i 
ibout 1 per cent., and there wa | 
He Ix ils had ] st frou l i l ! 
the biggest falls being 2 in Brighton Defer: I 


rried over at 131?, as compared with 132 nN 
sth. Grand Trunk Preferences fell 1, 13, and 24 


tively. The principal changes in Americans were | Ot ees 


Milwaukee, 3 in Erie Second Prefs, 2} in I :' 
Central, and 2 in New York Central. L e and Nash-| Do™M 
; fained on balance 3. points, 1a sn nce 

d in Norfolk and Western. 

[his week, despite the hard tone in t) 
om hat better inquiry has existed fo! rilt-edged st 1 
Con have been almost buoyant for the last da ty I I 
ave not been disturbed by the V« nt 
the Foreign market being, in fact, one of the m Db 
prices having improved generally. Home Kail ive 
me very indifferent, the only promi t excepto! 


reaction beine nhetantial improvement in Me 
PCACUON DCINE a SUDSTaTi ti A11)) . ia ‘ . 


few American. Railroad shares, but the transa 
been of the “ bear ” order, and val ire appre¢ ! fs tre 
wee] Canadians have followed suit, P 
i; Most weakness. In the Miscellaneous groups, t rcature 
}} 2as been a rally in Australian Land ¢ t 
| % e news that copious rains have fallen in drought 
| 8 areas. lor the same reason t! ure t 
i ted in Queensland ive LISO I lem ) 
lians are flat. The Kaffir rev is mad 
i 
| t has not yet assumed important alm lOuS. ir! 


Home and Colonial Government Securities. 
ik Opening there has been a harden the ¢ 


Government Secu 


ox 
- 


tan stock. A degree o: activity has been observ ible amon; British Railways. 
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to 4; Great Northern Deferred, 2s 6d to 3s 6d; Great | 


Chatham. od to 1s 6d: Great Eastern and North-Eastern, 


Western, { to Metropolitan District, 1s 6d to 2s 6d; Mid- | 
land and South-kastern Deferred, | to }; North-Western, 
ar 4 
The traffic returns of eighteen principal English and Irish 
lines show an increase of £29,720, equal to 2’0 per cent. for | 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£1,049, equal to o°6 per cent. For the current half-year the 
Englishan id Irish li nes exhibit an increase of £1,090,971, or 2°8 
per cent., while on the Scotch lines there isa loss of £53,134, 
equal to 1-2 percent. The latter are calculated from August 
1st instead of from July 1st, as in the case of the English and | 
Irish com ips inies 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 5th inst. 
amounted to £17.759, being an increase of £7,807 as com- | 
pared with the corresponding week last year. The aggre. | 
gate receipts to same date since the commencement of the 
year amounted to /675,483, an increase of £178,676 as com- 
pared with last year. The total route mileage operated this 
year is 345 miles, as against 27g} at the corresponding date 
last vear. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up 
prices at the last settlement are also given for reference 


purposes .— “ Making-up™ 
Closing Prices— Rise Prices 
Last Week. To-day. or Fall. Dec. 9. Nov. 25. | 
Barry Deferred Ordinary si 90 es 85 oa =. D xelcy ee. Lee 
Caledonian ......... ‘ ae 116 > 115 oo == 2. oo UB ue HY 
Do Deferred . ane 37 oo SOR te a ea a pe ae 
Cer ntral Lond n Ord na ' 1074 oe 108 ee + ey Bet os eee 
Sity and South Londor ‘> 754 oe 76 eo. + Sas ee os Boe 


IMPORTS AND EX 
FROM THE TRADE AND NAVIG 
G 





Countries. IMPORTS, i! 
1901 1902 
r 
£ £ 
te eae a ad ae oe - 
SII is or cus slanmentna whee 564,192 80,232 
NS eens wei niacin wi 106,219 , 1,021,908 
PL p+ cect ebcerweticendkeaGsaescecene 445,961 384,710 
IE a i a a anal 1,161,468 335,069 
Portugal, Azores, and Madeira............ 206,076 105,957 | 
CORIO. wc cnesacen seinaens 104,339 94,239 
SK Geiei heh enCeheu wh eins neu veeee’s 1,148,890 858,318 | 
weeet Const Of AlrGem oc ince cc cccsncees 36,945 76,243 
China (including Hong Kong) ............ 266,062 114,205 
PL ccc nahtchwheGneeesw ated cheese sous 17,080 360 | 
ee Sr ee 261,212 49,280 
Mexico, C. and S.. America (except Brazil), 

ING oor Ou hy Cinsccn daw bck wk 1,001,499 | 1,022,989 
TN i a a a a 424.361 367,430 
De: cctchuwkeb trashed > chwaeees 15,135 10,564 
I ee ciate Whe ia inilg aes re a es 16,130 2,750 
Serene COmnten BECGOD «nn cecescesecsecess 1,675,980 6,441,858 
ee eee 6,758,315 3,001,093 
et sin batts snueGst ate ao 4,534,919 4,385,604 ° 
SB ie wk oie 690,589 549,022 

| SD: S60 C860 sone enseseseoweveswecsne oe bs 
| RE nk cwdecvuceehanacebeus 510,159 281,526 
i NNN Poo a Ae ae cee 19, 745.531 19.183,357 
Russia COCeE SSeS sesesrescecnseeesececseseo® ee ee 
I aan eh i ins eect <<) aoe 253,086 
Si pies aks ice aia 51,059 | 15,417 
Re ite teeta eeas 62,377 43,351 
i el 327,123 314,411 
Portug zores, and Madeira............ 492 448 
Spain aw EN pea cc vein cuaaan 25,970 30,101 
Re ered RE ee en LS ean a et 60,665 26,566 
West ¢ Coast DR ies erccadncl nce ae 94,691 81,104 


China (including Hong Kong) ...........- 500 45,151 
| Japan iS hE keR ee SETS LER O RARE a hee owe 261 | #8 
Nc 6. Giccubiwabeeseneuawen’ 8,981,366 | 6,992,572 


Mexico, C. and S. America (except Brazil) 





Giteali DE Pl slob nae hceverstn ee swe ah eames 1,693 | 1,305 
an cia i ao a os 720 
British South Africa .............0s0000 5,436 346 
| British East Indies ................see0es 966 437 


Australia abibhehawchesnGulndens wake 137,848 204,447 
New Zealand iscbinencbectheipawereenee we 45,497 | 





43,426 
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)NOMIST. 


Great Central Preferred 
Do Deferred ...... 

Great Eastern 

Great Northern Deferre 


Hull and Barnsl 


sancashire and Yorkshire 


| Lond m, Brighton, &c.,“A’ 


sondon, Chatham, and Dov 


_ 


sondon and North-Western 
zondon and South-Western 
Do Deferred j 
Metropolitan Consé lidated 
Metropolitan District 
Midland Preferred 

Do Deferred 
North British Ordinary 

Do 3% Prete ed 
North-Eastern— Cor 
North Staffordshi « 
South-Eastern “A 


—<—<—<—< go a 


—_s » 
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30 
153 
963 
403 

137 
43 

108 

133 


er.. 54 
Do Arbitration Preference 95 


1674 
1744 
66 
83 
Sot 
Tih 
654 
44 
59 
147 
106 
69 


American Railways. > 


steadily 


mmiside 
prevailed in Wall Street, and except f 
Tuesday, prices have 
trouble is the monetary 


295 
154 
og 


137 
108 
13?4 
15 


167\ 
174; 
65 
Br | 
35; 
74 
65! 
455 
733 
140; 
105 
57h 


declined. 
outlook, 


-~ Vy] 
rawie 


rea 


Sco D 


,aee «a8 


uneasines 
light ral 
The chief cau 


1 considerable sum in ¢ 


having been shipped from New York tor Argeritina, and \ 
be paid for the discount of good cor 
mercial bills. It is reported, too, that the Venezuelan troub| 


high rates have to 


not quite the same 
be carried through 


Union Pacific, but 


| waukee shares and 


PORTS OF SPECIE 


|a week ago. Substantial 
Louisville 
|moderate losses in Illinois Central, 

| Texas, Readings, and 


confidence being 
giving 

Dealings here have been mainly 
| Baltimore and Ohio, 


without 


| is causing more perturbation in New York than ne 2 here, 
held that the affair wil! 
rise 
concentrated on Atchison 


to com] tv ations. 


Erie Common, Southern Railway, and 


Southern 


declines 





ATION RETURNS FOR NOVEMBER 


OLD. 


Eleven Months ended November 30 


EXPports. 
1901. 1902. 
£ £ 
gs 95 
2,430,576 534,989 
237,060 20,000 


53,070 ait 
1,650,441 1,731,564 | 


167,620 890,445 
23993 41.606 | 


100,000 | 1,405,000 
52.050 | 385,850 


| 1,624,956 , 2,084,007 


570,136 717,635 
9,000 - 
61,100 140,690 
300,171 1,282,869 | 
2,540,801 1,845,278 ' 
oe 100 | 


2,924,766 | 2,492,860 | 








12, 325, 740 13,570. B93 
SILVER. 


62,010 254,568 |; 
195,703 | 265,572 || 


22,670 17,654 
8,000 | oy 
1,014,014 949,312 

36,918 35,430 
“7 50 
34,383 | 46,662 
160,092 , 403,381 
1,077,646 | 193,435 
20,000 | 46,500 
72,000 6,588 


126,346 61,653 
120 _ 
145 233 

20,000 25,200 

155,153 154,197 


6,995,513 6,341,627 | 


188,150 88,500 
5,000 


31.938 | 50,474 | 


Month ended November 30. 


man Cc i ke 32,075 8,693 621,522 411,004 
i" SPIN Soe dictecaciis sian 10,586,360 | 8,448,788 °10,847,123 | 9,332,040 
= nn aos 


IMPORTS. 
1901. 1902. | 
£ £ 
9,400 “"500 | 
10.418 16,453 | 
8.618 7.983 | 
49,207 3.593 | 
3234 20,626 | 
11.042 9231 | 
6839 15,356 | 
4'100 he 
23,790 1,173 | 
56,230 56,012 | 
32.781 32,535 | 
64 ee 
250,984 684,939 | 
170521 192918 
288.375 . 276,724 
105429. 55,187 
7,030 11,834 
1.038.062 | 1,385.120 | 
3,600 3,590 
847 1.212 
1,437 671 
59.108 «66,276 
2 69 
1,756 3,018 
270 ze 
325 384 
843,296 835,447 
38,573 26,018 
oo = 
11,829 19,274 
8.589 5221 
2,386 1,090 
972.048 | 952,270 | 


all these are much lower in price than 
are shown in Mil 
and Nashville, and there are 
Missouri, Kansas and 
Pacific. 


Bonds have not 








EXPorts. 


1901. 1902. 
£ £ 
a 85 

267,447 15,850 
a 10,000 
3,000 ze 

468,100 390,552 
“si 50,145 
2,376 733 


162,500 | 658,050 
57,500 | 210,400 


20,000 
60,000 i 
134,000 | 165,750 


534,000 | 626,750 


1. m3 923 2.128315 





“19,800 } 40,000 
4728 | 31,623 
630 | 500 
141,634! 84,777 
2547 | 3,615 
4580! 3,340 
34.437 | 15,882 
196,003 | 


824 | 980 


“"go7| 22 
367,500 | 700,850 


} 15,000 | { 


117,545 | 44,105 


~ 906,035 ~ 902,384 
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d, except for the variations due to numeron dividend 
teductions. The general rate of continuation ie 
Reilways at the settlement was 44 tos per cent : 

rhe following are the latest closing prices, &c., of t¢} 
NI inent issues :-— Mak 
i —Closing Prices Rise Pp 
Last Week. To-day. ha lee 9 N 
son Com. .-e.-. eeeebens 84 ee 844 oe Ge o 4 i 
Do Preferred cocosove MOL .. 992 1s — 13... 101 .. 2} 
Balt e and Ohio.. stern 1004 ** %4 oo = 4 « 1014 .. 1024 
Do Preferred .. ......0+. i S96 os 944 a 14 1 yi 
Chicago. Mil.,& St. Paul,C Stk. 1784 .. J72h 1. — 6 |. I7R8 ° 
Det « Rio Grande Ord, Shs. S32 oe S74 ° 23... 40h... 412 
I) Preferred Shares ........ 913 ae SoA ‘ i... 2 2” 
Erie Railroad Com. Stock.. A ae SOy 3 xia (SS 53 
Do Ist Pref. ......-- ee bo4 ee 622 ai ee & bh 
ee | ee ae  -. a 4 
This Central Shares see 1464 oe 143} 3 os 147 494 
L ite & Nashville, C Stock 131 oo 1233 i Th oo 130k .. 127% 
\ York Central Shares. . . 157k ee 154 te ae 8% .. 160k 
N.Y., Ontario, and W. Reg. Shs. 298 .. 27% Dior ey oe. OOS 
Norfolk & Western Common .. 23 ae 69; on™ BD .. Thao TR 
Do Adj't Pref. aa 93, .. 93 4.0. 8 .. 9 
Northern Pacitic Common oe ee ° ° ee oe 
Pennsylvania R.R. S50 Shares 80 ee 74 ° 24 ee OG a 
EE RE + SOL ae 28 ‘ ee ae 
Sonthern Ordinary rrr y 324 ee 30 . 24 ce ee 33 
Do Non-cum. Pref SAR lee 93 oe IZ co +s co SH 
Southern Pacific : 634 ° ree W ser GAR ae. Ba 
Union Pacifie Shares ULE. ons = 32 4. 102% .. 1034 
Wabash Pref. Stock jovew et 6 a4 ° 41 - 3 oe 435. 46 
Do 6% General Mort. Certs. 78 ° fo oo 73  W 


Colonialand Poreign Railways. anadian Railway 
have followed the course of the American m.: 
Pacific shares showing rather pronounced weal 
numerous dealings have been recorded in the past two dav 


VO ( alt 
prices ranging from 129} to 131, the quotation dropping to-day 
0 128, or 34 lower than last week. Not so much has been 
done in Grand Trunks, and the variation is confined to a fall 
of 4 to } each in the Guaranteed and Preference stocks 
Mexicans are a little better, the First Preference havi 


gained a point on the week, and there is a similar 


1 SIDA advan ©} 
some of the Inter-oceanic Debs nture issues. \n excellent 
harvest has been gathered in Argentina, and the lat 
surplus available for export will react favourably on thi 
railway trathe receipts. This is not passing without notice 
the market, and a good business has been don i 


stocks of the principal companies. Buenos Ayre 
has risen 24, and rather 

place in Buenos Ayres and Kosario, Bu 
Southern, and Cordoba and Rosari 


ment bas occurred in Brazilian Railway stocks 
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Ape 4 
\ a We t ed la : 
Bar ( 
Bonanza 63 
Buffelsdoorn Estate i i 
City and ¢ a h 
t y 
- * 4 
Cor \ 
n Va } 2: 2. 
Cre Ny i : 
Crown Re 7 4 
2 
Dri te b 2 
T) 
i R 
Fast Rand , 
a Nand t i! ; : 
Fer a . 
Ged 6a : 
G r ~ I ate t be * 
G ns g # 
Git > n Ma i } 
Giynn’'s Lyd rg 
Goch (Ne 
Henry N S 
: ; 
Her Ne 
Jubilee j 
~ 
yu mp 4 44 
Kle ein (Ne 2 
Knigh 64 
Lanca < 
LANCAStT \\V t 2 
Langlaa Esta 
Langlaa Block B le L 
ee : x . 
Luipaar \ 2 
May ( i +2 4% 
" 
Vieyer and ¢ i 4 
' 
Mod 3 
Do Ext + 
are 
Nige 4 
3 
1 dif - 
ein tt d 
= 4 + 
it 
: - 
: 
Ww 
s lle lig $ 
4 
ed o4 . 
id i 
< 
p. 4 
r 
Ree & X 
4 i 
al 4 
4 +4 * 
é aa + 
Nr et 
I j . 
Angelo Deep 2 
Cr vn Dee} i ioe 
Drie te 2 
Durban } i rt 3 
} eira De t 
Geldenbuis ] li ‘ z 
Glen Dee] 44 
J pers 1 k 4 ‘ 
Jupite x 
pS ~& 
An i ‘ hi 
Knights Deet 4 + 
Langlaagte Deey 5 
( I 
a ] 
Week A 
As ate sold ig 
4 1 N.I 
GG H eshoe ! Sa 
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(rea I t 4 - 
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ar 
‘ Y 
( t 
+ 
Aihea 
A ‘ tal 
4 ant 152 
I Db ast 
ral ‘ s 
ur ( i ° 
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Brok i ’ 
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Miscellaneous. —! ptt 


and Preferred Ordinary shares of the Nitrate railways show a 
fairly good advance. The following were the rates of con 
tinuation in this department :—Grand Trunk Ordinary, 6d t 
1s; do First Preference, } to 3 ; do Second Preference, 4s 6d t 
5s 6d; and do Third Preference, 2s to 2s 6d Me in Or 
nary, 9d to 1s 3d; do First Preference te 
do Second Preference, 1s to 2: 
The following shows the net movement on the w 
me ot the principal issues: Ma 
Closing Price R Price 
lLiast Week 7 AY. r | al] Ly a. 8 
B Baroda, ke. . M0Ge 4s «(659M ae eee 
Bu \yres and Rosario Ord, 68 ae €9 i 1s .. 68 .. 6 
B \vres Great Southern 127 ca \274 a ae reer oc Bae 
Canadian Pacific, Shares [a ee : t ee USN; 1524 
G i Trunk of Canada Ord. .. 1443 144 164 
Do | Preference - WR «.. 1063 .. «- 107 ., 108 
lo S | Preference 93x re 13 - Ree 94 
I i Preference a 434 4 123 44 .. 463 
Great Indian Peninsula B...... 22 ie 22 rr és Btn co's 
M Railway, Ordinary .... 153 }! » BBB oe 2 
t Preference olx - t Dé O19 ee 3 
. 5 nd Preferences . 224 * o 4h ee 208 
N 68 7 ° OF we 
san Paulo ek a a oe ae .- 163 .. 163 
Mines.— There has not been 1 t l 1 
the Kathr Circus this week, but the tone has becom 
l, recent telegrams from Johanne g reporting 
ptimistic feeling there; while it is announced tha 
i ements are In progress tor a regular pply ot { 
from Uganda. Prices have moved up generally, t 
ticeable instances being r f n Ferreira 
lodderfontein, ; in Rand Mines, and ewhat ( 
ces in City and Suburban, Geduld, Village M eet 
: \ irse Deep. (,old Trusts, 4 date } (ys ift¢ 
5 to Consols, and Welgedacht « Vv son i 
Khodesians have improved s tly. but ther I 
ns in the case of B yr ar (x 10b¢ 1 Pt 
{ ‘ 
red are steady at Sie ly A AGUVe 1U¢ if 
lesia Exploring and Zambesia Exptoring, and th 
tional gains in Lomagunda, Matebe:e Goid Nh 
a Exploration, and Tanganyika ¢ N 
: have been quiet and uncerta ere be LS 
rie . ? ae l ¥ es 
4 as advances on balance. I eral : 
Peak Hill shows a fractional Gelaan 
irked in Great Fingall, A ted A — 
Morgan have risen substantia 
Otained a supply of water trom the rect t raintail 
; will enable it to work much more economical) 
i ’ -] ; eee \ a lv uare 
n Gold shares are about steady, while \\ bare 4 1OW 


wee k 





at 5. 


West Africans show fractional losses in 
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1316013 | ' 1 
bifid ‘ Ali aiiua i 4 
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Au l Wa t 5) 
l 
i ALO t OCiNg x 1 
e ¢ , le ' 
- 
,N 
r R 
as 
Week. day. 
Deep Le 
New Ste } ale 
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ty National of South Africa has declined. Allsopp’s Pre- ; cent., less tax, be paid on January rst, mal with the 
ferred O nary is ap nt lowe: Ohlsson’s Cape and South | terest . Li ft L rate O$ | ( t. per : 
} 2 ' Ss “ a> 
African Breweries have moved up. Hudson’s Bay shares have ; “** *@ f (subject to Engl 1 t 
a ’ - _ ‘ 
|} again been very active, but after rising to 36 cl unchanged. | ‘OF Ware. 
A feature of the weel v the den 1 for Australasian | aw _ ANKING COMPANIES 
' 1 : ' 0 af eat | AFRICAN BANKING CORPORATION rh 

i ats — ‘ rainiall 1n Siand anda], ' f . 7 1; j ; 

i . ‘ ut 1 : . ? i} oft i 2 : lud g fi ‘ b f 
i| ‘ ¥ SOU “" ( Is pd ed to! nthe h il prea up cle ict g ¢ “Y t char s and rebat } fy ’ 

‘ t + ‘ AT } 1 ~ ‘ t 
i} oft vreat drou Mot less substantial advances are | fy carrving JY ' taft antes a ; 
i) Ma ee oe a lat lort Land and Finance, Scottish | allowing i t ut t f t] 
; | t { , tl 1 
4 tralian Ir vesiment and || sta ] Agency ot Austra- 2 28 Ch air rT I t Dp a ‘ 
‘ ¢ t t i 
i jasia. <Anot! jeature is an adva in London Water | of 6 per cent. per ant for t hal ir ended Sept 
4) 1o0cKS on the pa ve Of the nment B ll; Che lsea iS § payabl the rot , tant lea } I in D 
} n r, East London 17, Southwark and Vauxhall 7, and Cana. 
[| West Middlesex 5. Gas and Electric and Iron and Coal are | COMMERCIAL OF SCOTLAND.— Net profit for y led O 
fj quiet, with but little chang: In the Industrial list a vances | Bast, £245 Drought § wd, £31,741; total, { 108 
| have occurred in Belgravia Dairy, Lautaro Nitrate, and|°S"S. -° | 7 Z ), Carried pr ally toa 
—_ NT] ; pen I e 1 oO 1 red n of of 
i 3 Neilson and Sons, while lower price art arked tor | *,. : 5 ; . - , 1 OT ¢ 
| Argentme Meat | e! nd Lanston Monoty é ane ae cas ” 
i carr { vard amount to £1,072,408 
} The follow are the pi and variations of the more LONDON AND RIVER PLATE.— Ax to the repos 
. . : 
t active Snare dire 3 i Lt available, ait y 5 iy 
| Miscr : bad and ibtful de} and de ti f 15 rel f 
\ Cc) g Prices, Ris Closing Prices. Rise ms — . +S tO 7, 202,85 id 
t La ‘ Last T or io! ird [I 1 last Phe ! recommend th t 
Week. day. Fa Week. day. Fa tril T 
4 € t all, ( ut ! I li nd. / ) ein ne ent 
| atisopp Det. ee ee ne 7 | distrib T , being a1 per ¢ 
; Ang American Tei 504 ‘ + Lslptor l on } ma Ys 5 y the int im adividel paid 
“'¢ 2 i | . 
| Armstrongs........ 22... 22 Lon. & County Bankl04 ..104 .. .. | faSt, a distribution of 15 per cent. f ie year 
! — Elec Trac 22 .. AS Lon. & West. Bank 643 .. 654 .. t | capital of the ba i > of come-tax to prot! ind ] 
} OBS id, ANG Zr.) 44 ° Gay La n.Gven!. O nibus 9O ee 90 ° ia nme ~ } er j Th + 
Eng. Sewing Cotton ,; S.AfricanSupply,ac. 7 wT ee ‘(eerste 40,1 t DE Cart forward The continua 
Gas Light, & 85 8 .. Vick'rs S’ns & M’xm 2 i | Crisis referred to in la sar’s report has called for provi 
85 x 2f5..+ 8 | ; | 
| Guinness Ord... 560 ..560 Spiersand Pond .. 11 .. ll . | Of surplus balar of doubtful debts re \ With regar 
; Harrod's 5S res Jk 3 U.S. Steel ¢ orp! . t . 2 33 | .T lamyr } Cc +h \ ’ \ j 
i Hudson's Bay . oo Db Pref 854 8? 22 ‘. A my ; F i : ca, ther - : pr 
| Imp. Ottoman Bank 134 .. 134 Welsbach Ord...... 154 .. 144 L , for 
ROBINSON SOUTH AFRICAN BANKING —At an « 
i 7 yeneral meeting, held on sth inst at I bank Bu in i 
| DIVIDEND ANNOUNCEMENTS. bury, E.C., for the purpose of sant ascheme of r 
= — | tion, the Chairman (Mr J. B. Robinson) stated that 
i a shan aie osit ta meeting held on the t g ar 
Dividend % per a : , = ee ee ee ao a , 
i Annum. | proj ion to reconstruct the bank on the lines he had 
i Company, Period. To. —-- ! out in his spee t the last annu m g. The d t 
} Interim| Final | propose lto pay {2 1n cash per share to both the oral 
alae aa a ee | defer <1 shareholders, and to forma bank, to be called 
i A Lice Marine and } Robinson South Aft in Bank ( npany (1992), Limited, w 
j General Assurance.. ee ° + ee ee 4 | acapital of fr, 900 il hares of 41 each The scheme 
} Kia 4 Lea - ee oe 6 *e ee b | - } j } 
| City and Suburban Gold |} unanimously adopted, an 1 at separate general meeting 
Minis ‘ _ 10 nil ordinar and deferred shareholders it was also unanim 
| Elect & G li t Half yea i 20 approved. 
Federati ( 5 ° . 
| ‘I = fale Hal ; 0 & MISCELLANEOUS er aig 
Machinery Trust Qna pt. 30 15 oe 15 ANGLO-GALICIAN OIL.—For year ended June 30th: gr 
Montg e and ¢ Hall year) ¢ 4) 5 - ** .* {29 with amount brought forw: re {34,244. From th 
Niger ( ...--./ Half year, Jur 70 ‘3 e° 74 ha “ 1 London office ch¢z ee ; 
| New York Breweries Yea Au l aa ; 1 z pe ceauc G onaGon once Che rv¢ 
}{ Ohissohn’s Cape Brew’s ‘ 24 ; 24 leaving a profit of £29,4 
ti} Provincial Tramways Hali yea 0 oe 3 4h lepreciation £17,253, and have 
1} Pahang Corporatior : a t . *y 
i Saks Dros to oo a - . ve é nu | pre ference shares for the half-ve 
|} Bouth African Hotels os - «| Tate ars cua per annum, 
i St. Pauli Breweries c ae a | < arrv forwar 
St i« 7 ; Tal ’ a] 1n uy 1 
| Waygood and Otis..... Halt yea AU . ee ARMY AND NAVY INV ESTMENT TRUST.—For the year « 
; | November 30th: Profit, £31,513, with £870 brought fo 
jt tal, Leave {4,500 transferré lonwenne e; final dividend at 
| Qotices and Reports rate of per cent per annum on the deferred stock, making 54 
i [ ae cent. for year; {635 carried forward 
1 BARTHOLOMAY BREWING (OF ROCHESTER). —for year > 
i} 1 ¢, er 2nt r 2 a hh - yronot for rd t 
| RAILWAY COMPANIES. . eee ae ee ee ee Se ee 
i BOMBAY, BARODA, AND CER TRAL INDIA. The report, made up } %-- ' met pyc oO c Iinerc seu 
ES tee Mai ; | £21,000, a | 1 the year’s wo x of £5,235 is shown. A 
i to June th, states that the am of surplus p1 f the halt- | : :, : Ree : 
i ullable for d but repre | ( } $ }; Daianc $1,209 1S Carte i torward in the English accounts. 
' i 1 t I I AL ‘ iC yl > . > s +. TAD E| . | 
j nna 1 so ; BENTLEY S “YORK SHIRE BRE WERIES.—For the year e! 
y ¢ tar ng coil ( tinea unts re ¢ ; i . ae 

i : September 30th report states that, after ducting charges 1 
| Of this sum Rs.11,4 hay it awn fr India, rea | I a serp@ionr ears ; epee’ 5 
} in l } | rep An eciat of properties and plant, amounting 
; Ing # d i a { I 1 fi rt Is | 1 1 1 ' : } } 

i ies Societe ; ar hich will | £2" profit is £43,943, with the balance brought forward, t 

} proht t I p ent. ¢ t S ited Ck, Whk will 7: 1 , } - 
ij { th . : $40,114 The directors regret that the profits for the year will 
it eq e f 2 the exc iM I from the balan pre . : ae ' 4 
i ae : TI ; salted ae ie aes , | admit of a furthe tribution on the ordinary shares beyond th 
i , . "J un —_— with the guaranteed | 4;. 1 at the rate of 21 t ‘r annum already paid for th 
}; imterest a total distril nto the pr tor january next of | -_ | ere. } per cent. per annul aiready paseo 
i, is per ¢ compa { cent. in January van : . al 
1 ig : 4 BUCKLEY 8 BREWERY.—Net profit for year ending Septer 
Ly MADRAS. | : f t f t } vear ended th, after writing off /5,253 for repairs and £5,284 for depre: “a 
i} y tat ‘ ‘ Madras ] ~ | tion, £21,994; debenture interest, {£5,850 to reserve, £5,000 
} | { t L iad \aiiwa : : a: 8 } liy 
il prone erte ' tt i y ting off debenture 1 > expenses, /I,1 dividend on ord 
; > Tt t Lic is LOU c I ie Wa . : 

; ate apex lares 6 per cent.; carry forward, £327 
; 4 ak i + ; u hi i I VV y i 

i ~ a ee ae 
ast : r I ¢ I eX] f 1s  CHICAG J BRE WER! ES, For year ended November 30th, p 
i i ipared \ I 4 ease of £2 after payment of charg {17,868, with £8,500 brought forwa 

} bp ict ; + i > Pa 4 
i] c I I rev against / 4 f 8 e directors propose to pay a dividend of 3 per cent. ! 
i} a £1 al rep! t a return at the|' year, leaving {15,115 to carry torw ard 
| ate , od pet , . the ca l-bearing INDIA RUBBER, GUTTA PERCHA, AND TELEGRAPH WOR 
i ‘ : 2 : t : pond half + | For year ended September 30t h, after provision for dou tful det 
j, da t pront } 5 Adding 4 3 Dr ht forward, and ce 

; : 3 . Tk} aS. 
SOUTH INDIA | t ta é ng {1 rim dividend, there remains £99,861. The dire 
i th were |] it f a lend of 15s ashare, tax free, making Io per ¢ 

i in yer \ »< i tna ¢t “ » ° . 
it ow ‘ ‘ 54 per cent. of the earnings for the year, leaving £62,361 to be carried forward. 

i " . ® ‘ : 
[} asa , lf of the previou MILWAUKEE al D CHICAGO BREWERIES.—The report tor t 
i a . v { and r making | 12 months ended September 30th states that the American 
i} a ta I revious half-years, | pany has cla <d dividends of £42,094, of which the amout! 
jj the t at credit of 1 .ccount for the half-year is| to this company is £42,087. The directors recommend a turtl 
1) AXs.2 lis between the Government and | dividend of 5s 7 r share on the preference shares, making 5 | 
ti t ‘ a tl et amount received by the | cent for the year, leaving / 1,035 to carry forward 
i} | ] , = —_ - ms | : } } ~t 
Rs , ‘ AMOL s In 1 in -tax and NEWCASTLE BREWERIES sh r the year ended O be 
| Fikes. saageaoms ‘s realised, at the rate of exchange of 1s 4d per rupe | profits, £74,244; di leduciing interest, £27,000, and dire tors | 
{| £13,571, and the total at the « tt of surplus profits account ‘sj| /1 800, and adding {10,73 louneha orward, the surplus 1s / 17 

1} > 28 ‘ y tre y rv end S «a Be en eee a I t 
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Lond. City & Midland 6,261,142 110,348 § s 6,206,038 30,382,646 || 
London Joint - Stock. 3,000,000 122 Of 1 291 54.069.444 |} 
nner I€ A : t GR > & 747 70 ' 
Nati ial eoeeecesece 2,086,384 } RR If l 9 + t »é ae) 47,700 i 
National Provincial.. 5,300,000 490.492! 56.208 “ ( 15,017,806 |} 
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: a cera 14% R } Q > 559 3101 | 
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CRUSHING RETURNS. | realised 17s 74d. For Azoff, five options, December : : 
i (For Jast calendar month } 6d was wanted, this price being obtainable f 


; Jas 
rruary shipment, and 18s 3d wanted for Danu! 
Gold Recovered. tendji, due out December 12th 10,000 quarters I) 
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eee RMT oe, (P) on two samples, due out December 18th, done rks O 
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. Tea deol 7 .. 1(V)&87.749 | shade dearer in the case of American mixed and round sort 19 
704 ° ] - - > ae e ] ' - ; , 
hat (Gactoi iV) 8,799 | Galatz-Foxanian- Bessarabian half-old crop, due out, wa 4, 33 
ie 1,420 715) 1.492 177 = 1,669) | 248 6d. For Turkish-Bulgaria, December, 24s was wanted u 
Cosmopolitan Proprieta 610 4,205; 5,558 789 4,147] | for American mixed Ianuary shipment and > 1 { yu 
Consolidated ¢ Bic -" ae Viiz662 | {or American mixed January shipment, and 23s for t 
ealand wees : a P) 6,944 | Y ping. Of parce!s, Odessa, arrived, « 
Craigete Proprietar 1,300 1,300) .. 465)(V) 1,560 | sccember, 198 todd to 198 od: ar : . 
' ' ‘ tobe 3872 | * F “4 
Cham } kctob os \ 65,872 | Oats met leman os but supp 
Duke United iwee . 25 ; : . z 
East Marchison United 2,275 2,237} 697 374 1,071|(V) 3,784 | lequate rements, and no adi 
Fra South kxtended 48 600 108 87 19° | : t ta weather conditior \\ 
eat B ly > a« 11.1 ) ERS ? > RE 1.585 | -r . ‘ ’ 
tee eer ee ona oe 1, 90) 16,585, 275, 16,860)(V) 61,585 | The cargo market to-day presented a firm ton in 
‘ at ler I et 9.111 9,836) 12,864 1.075 135,939)(V) 43,568 | ; . ; : ’ . f 
aahaeniin 53 : 15% | were occasionally dearer, while a_ better demand wa is 2 
Golden Arrov 7 195 | perienced 208 required for Walla-Wallas afloat Ge z 
Globe and P 3,924 2,625) 1,95 S75 2,332 . Stem, September bill of lading, sellers, 30s od i 
j + 80F 7; . 1.24 not and . + } naid fr > lt ' eae C04 
is ihaiendne 11.055 16. 087\(V) 61,070 | Met and net cash paid for Belfast 12,555 ars Ca lc 
: Mh ; 
i M Cha 650 434\\V) 1,620 | October 2nd bill of lading, and 30s od for B. H. Watjen 
21,696 2,679(V) 42.246 | qrs ditto, November 2nd bill of lading. 30s 9d w uld purcha 
1,100 720° 1,109 126, 1,235} 4,852 | | } ae 
aah BOI 2 | quality, October or November bill of lading, but 31s 3d a 
ms 6,402 “s », 484 | i =a So j 
2,02 542 | September shipment 28s 3d net wanted for Rosario-Sant | 
2.300 2,800 yt) 34 1,968 | 614 lbs, January-February 3,009 tons of this descript | 
N « \ i = 4 > 1 ? i 
iM , oy mies January-February, sold at 28s Russiar held f ful f 
° 2,049 7 + : 1 ! 
V) 57 985 | 28s 3d wanted for 13,oco qrs South Kussiai Ive ) \ 
2,614 V) 6,336] old style. Parcels: No.1 Northern Duluth, afloat, sold a 
; i | . ° . * | 
Nortine I es Gold ms . | 29s 3d paid for No. 2 Northern Manitoba, December-Janua: j 
Austra 1,19¢ 252\(V) 765 : JS ee = ; 
Nundy di V) 22 | No. 1 Club Bombay, December, sold at 303. Maize held f 
Orova B 4.368 8,503 (V) 550} More money 24s required for La Plata, afloat 19s 
Ouro Preto (Oct . V) $8.333 | accepted for 3,500 tons this description, new crop, April-M 
> ram i@) bye . V) 0,459 | 4 } : } ” ‘1 : 
B a a : s sonza | Mixed American yecember 16th nuary, sellers IS 7 
Peak H 017 5,926 2,091 967 3,008. V) 12,032 | lixed Am in, December 1 January, sellers, =. 
Queensia I 440 14 ; Danubian and Galatz-Foxanian not offered Turkish-Bulg 
Rezend 20K 838 1) 961)\V) 4,084 | 2,500 tons, December, held for 24 Parcels, Calcutta, D 
Red 3 Vinite R 129 2,219 1,87 330 2,207 sold at 20s Barley firm. and rather dearer Five | 
Seluk we 5,145 6,550 3,12 181) 4,934 | oe : 1 +] 
sa0 B 3.813 1083 \V) 4.548 | January-February, offered at 18s, with buyers at 175 gd. 17s 6d }] 
South Kalg , 2,61( | bid for Penpol, 13 yrs Chorli, N mber 24th bill of lading, t 
Torx “. WW) V)352,509 | 175 104d would buy Late yesterday 175 74d paid for 16, rs {] 
Talisman (‘ons ed 2,912 ’ 6,576 | ‘ ’ | f } Gs 
Vale Pin gvardic 40 1.066 72 12¢ 2 (\ 1.862 | Russian, January bebruar Parcels, Odessa icolaieff, DD } B 
White Feather Ma 1,48 ; 1,281 164 1,44 | ber, sold at 17s 6d, less 2 per cent. Oats firm, but qu | ee 
White Feather f A £230 Vv) 280 | aot ' 1 ' s ? 
Wesiralia Mount M 6.298 2,985 2,817 5.798:V) 21,383} The London Produce Clearing House, Limited, supply tl | 
Witwatersrand 600 5,950! 1.487 1226 2,713(V) 11,52 | following | li 
} AMERICAN WHEAT QUOTATIONS | th 
; Z , i . Basis No I, N gina ye spring wheat, Duluth certificate, per ro | } 
Che Commercial Cimes the, ex warchouse in Loadon | . 
w | tial @imes. | a) 
Dec. 6. Dec. 8. Dec. 9. Dec. 10. Dee. 11. D iz: |} 
sd s da s d edad 3 ad s a: |] x 
a ; December delivery .... 6 44.. 6 4§.. 6 5 .. 6 SZ... 6 5S$..6 52 |] 
THE CORN TRADE March delivery » 6 Sw & 4. CSB .. 8 Bia 6 BM 6 UH k 
. June deliver 6 3 6 3: 6 42 6 5} 6 5 
Mark Lane, Friday Evening. Loxpon Maize H 
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nplv. est ly the better s d s a a da sa s d s dé | 
: z a] February delivery.... 4 5¢.. 4 58.. 4 54.. 4 Gb.. 4 6 4 63 
t ere de inded, and, in most } ier ' 
’ ' | Special ‘Term 4 : 
tering tf 1 a damp harvesting U 
| air seen | Contracts for 384,000 centals Am. wheat registered during Py 
4 h vas a tair demand ntracts r 354, nt m l gist g {| I 
firm level of val S pre lominated, »» ’ 1,500 se Am. maize : a | 
varking an advan ut 3d tod pe The following table estimates the home consumption of wheat |} 
ta but steady, and in | during the harvest year 1902-3, contrasted with rgor-2, 1900-1, an | 
; firm pheld { \r rican | 1899-1900 
English : ly. | 
¢ tmol1 1902-1903 : 1901-1902 1900 1901 1899-190 {| ‘ 
} j 
? 4 ‘ i i = -_ | 
t¢ wi n ie ewts ewts ewts ecwt ; 
1 re it { sionally | Imports - Wheat (11 weeks to Nov. 29) 25,186,600 19605,70) 21.475, 900 17,529,4 
5 : "wee Flow 7 5,634,300 5,648,300 6.246.900, 6, 
ve bec lly more | 
ained \ cargo of South 39 820,920 25,254,090 27,722800 25,622,700 
, changed hands at 27s od; Add week ending Dec. 6—Wheat 1,312,200 >, 50 1170,500 1 248 S00 { 
o . j . >) 4 4 3 “52 370,100 
Wa Walla ar (2 rs blue ME cccsucess ; 421,400 350.000 < 52,600 
Ae 
- ) ve > ¢ - - ana o ~~ - 1 wy i 
. - awit Total imports 15 weeks .... 532,554,500 26,820,500 29,245,90¢ 25,241 4 
—— a oe Octo- | Less exports—Wheat...........005 21,600 400,10 58,900 138, 00 | 
I gate, 3 Kosar eae ic aoeeu 6,100 79,200, 128,900 149,30 i 
} i » 1s ditt , \ ; : ae ee j 
| ; 32,525,800 26,641,206 29,058,100, 24,952,90 i h 
ra carue ba 
= . s, | Add to ated sales o OR 
inted, and 30sod | “home secceceee cee | 8,339,900 31,127,030, 11,218,000 12,434 
¢ a ‘ \ i-tia Sea, Decem- | - 
} . as ak canis ene 
25s 6d to 29s sto sample. | Fifteen weeks’ home supplies .... 40,865 200 37,758,200 40,276,100 37,587, u 
ircels, a the ite sales | ee 4 
} N , | Average price f English wheat pel Ss i s ad § ae a 
“S| quart cccnseses saceevesdsesecs|, 22 2 nm «6 10 2 | 
2 anoat, 29S 493d and | it Uke vccvcakeetasmbasanonienes!. 2: ON 6.3 6 23 i a 
4d. Malting barley has been in |} és _ g 
id 1 stained for the bushels. bushels bushels. b she 
é he ileable at ** Visible supply” in U.S. centres, bush 45,940,00C *5 240,000 61.4 4,0 0. 
‘ Ke Me Do lo in cwts . 24.610,700 29,592,900 32 945,200 30.156." 
t m in moderate | 
: nda tair amount of } New Basis. 
i¢ i ¢ tall LMoOUune i} 
; 
Che floating and torward | COMPARATIVE AVERAGES OF GRAIN. 
é 1 a hardening cy | The following is a statement showing the Quantities Sold anu i 
fair dema is apparent, only a] the Average Price of British Corn (Imperial Measure), in the sis 
n 1ce of the higher preten- | weeks ended December 6, 1902, and for the corresponding week 10 |} 
. hipping or shipped, | each of the years from rgor to 1898 :— ee 
—_— nn ———— Send Se 
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_ December 13, 1902.) THE 
‘ QUANTITIES SOLD. A 
| Wheat. Barley. Oats. Wheat j 
1902 qrs bsh qrs_ bsh qrs bsh s (ad 
nec. 6.-| 58,793 1 | 189.749 0 32617 3 25 1 24 4 
ov. 29..| 58575 3 | 217,167 1' 31073 6 | 2 0| 241 
~" 99..| 49,736 2 | 194,298 4) 26,939 7 24 11 2 } 
] 51592 7 220,987 0, 30,347 1 25 0 2 
g..' 49,887 5 199,578 4 30,748 4 25 1 26 
1..| 54,366 2 | 117079 5 30,541 1 25 0 2% 7 i 
1901 .....-) 67,925 2 | 162,996 7 23,990 7 27 1 26 7 
1900 ....- 53.450 7 | 169,199 6 20618 4 26 10 25 1 
“§ 1999... 80,982 4 174,207 0 21421 7 25 25 1 Vf 
+ 1808 .. 70,306 7 | 152,456 7. 20,354 1 27 € 28 





THE IRON “AND COAL TRADES, 





There is little chang. » to report in th 
el trades this week, but, it anything eae i y 
ent e quarte rs. Tne general position, h t 
being satistactory, about the only exception being th 
ues to be busy. There has been pra 


rade, which contir 

hir ig in the pig-iron warrant market at Glas 
ice 1s a at 545 gd cash, there be y 
Connal’s Stores (Friday Glasgow, 39 
| 21,946 tons; hematite, 2,300 tor 

Our Middlesbro’ correspondent 
follows [he pig-iron market is in a very unsettled state. 1 
prompt delivery prices are kept up, 
ments to America still continuing. The home 
steel works being sufficiently supplied with 
veland foundry iron is now oftered, since the specula 
t in warrants at Glasgow | to a 
od rebate for later delivery. Hen 







vit ’ > +} 
writes <¢ Lileé Ii i 
STOCKS DeINg, 


undries and 











| are for cotton sold ‘‘ new terms,” /. 

oe ai id no business is reported orw irded ti IS weet 
males Sea I: sland. 
a fuctuations, the quotations show 
‘apennyv per lb. In Brazilian a fai: 
tations are advanced 2 to 4 points of a penny per lb. Egypt 


nce of 2 to 4} 


an advz 


business has been d 


“erally 4 points of a penny per Ib for smooth. In East 
=! | business has been done. (uotat ul 
Futures.""—The market for American 

a steady tone has prevailed, and the closing 

ivance of I to 2 pointsof a penny pet ib, Lhe 
gyptian are:—Delivery : F.G.F., 
ary, 7 28-64d; February, 7 25-64d 





iy : 7 May, 7 19-64d; June, 7 19-64d os 
| : “He amount of cotton forwarded this week 1s 57,150 bates, a 


i} a Wy exported 12.470 bales. The decrease of stock thrs week 





l Coal Trades’ Review writes as f 
tured iron and steel The prolonged depr 
ipt Mis 1g industry, coupled ith the none UCN 
ns | revail ing in most other branches, continues to | 
we a depressing effect upon the finished \ et 
market. On “the other hand, the cost of raw material p1 
rohibits the millowners from attempt 
1 «situation with any substantial modificati | 
German manufacturers continue to be keen competit t 
British maker, not only in the United States 1 other { 
markets, but also in his own. Considerable lots of cheay I 
ianufactured steel are being shipped over to the Midd 
district at very low prices, and similar consignments are ! 
1e} iv across the Atlantic 
There are some signs of improvement in the coal trade. There 
a better demand all round, more especially in housefire sorts, wh 
to be expected with the approach of the holiday as ha 
been fur = inquiries lately in the coal trade for unscreent 
nd. s steams for shipment to the United States I 
ke t, an easy tone running through quotat On 
th ugh weather, many stemmed boats are again consideral 
hi itime, and this is causing a larger supply of coalst be pla 
¢ with the result that ollic riesare taking slightly tha 
ate igures. Quotations are Best steams, 11s 3d: se ; 
tos 3d. A report from Lancashire states that there is a tence 
is improvement in the coal trade of thf Strict. A 
the till an absence of any actual pressure of demand, inquiry 
ing more active, the pits are running bette ind 
are experiencing no difficulty in mov t 
utput, except it is some of the very inferior clas 
Pr for the most part are being firm] maintained Tl 
are some of the prices mn south Wale Lar 
est steam yal, 14s 3c) to 14s 6d large Seconda 13s 3d t > 
ITYS, 135 to 138 3d; small, best, 7s 6d to 7s gd nall, se 
d; households, best, 15s 6d to 16s 6d; households, se 
d: No. 3 kKhondda, large, 14s 6d t 1S N 
. ‘ -> IT2 od 
THE COTTON TRADE. 
LIVERPOOL, December 11 
( las been in improved demand, sl a fair bus 
u (uotations of most des« riptions show an ad\ 
juotatl of American, Brazilian, Peruvian (except Sea _Isliat 
ul and West Indian descriptions are in one-hundredths 


American has been in fair demand, and, alter 


mn? 
iti 


’| PLATES :—THE POOL OF 


S fair demand, and quotations are raised 3d | 
t reduced business has been done, but quotaticns are 
ahi points for rough, 5 pe ints for moderately rough, a 
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CURRENT PRICES 








“ie 2 Same Period Same Period 
@ 4 £ 1901. 1900. 
Descriptions 2 & = 
6x Bus $$ ¢ B58 os Biz 
Sai\Sisis'S k 2 68 § eo of 8 
Oo aA SC Ak 2B RSSR HY OME 
American a@i,;@adia i aia:4@,é4 a.ais 
Sea Island........ per! l 13. 20 oe AL ae 12 134 
Florida ditto ........ l il 12 0 2 il 12 
OrdG OLAM +MMF LM MidGM [mM Midqg-w 
American........ owbael Sate +38 4°50 461 512° 4 4 4 52 
Brazilian Mid MF +k Gd Pne Mt Fr. Gd. wp Fe. @ 
Pernambuco, &o, .... 7 i 9 ; +9 on ; oe é 
SAD cvicaraicn & dveval se) Woe oG8 OO oer wi ** 1 Soe) 
Paraiba...... seehaesh wa ee +63 43 a Don +5 
BUG GOPRGES occ cccccccas| o« 14 ’ ‘ ‘+ #8 4h st se . 
OS Ee ee lewiks +65 48 ee oi 4 3 “3 3 2 
Maranham ............; «+ | 450 468 486 .. |. ; 
Lgyptian, 
ROWE ccc 4 7 + ; f * 
Upper. ‘ 4 , ] 
Bmyrna, i, Bde ices : 4 45 4 ‘ 4 42 4 53 
West Indies &e. F 
Tahiti S8ealsiand ......'..'.. 63:7 : oli Gi ¥ -18 
Pernvian—Rougnr.... ae toe | ee 108 lO: 740; .. 7 is 1% 
Ditto Mod. Rough.... .. 4 oo0 .. a 64 . | Ob bee 
Ditto Smooth ......... -. +354 4 4 +88 498 4 4 4 24 35 
Ditto Sealsland......... .. 5S | Bh i. | OF | 88 5 Is 
NNO s ca venice secens oo | oe 400 418 450 485) .. 35g | 4 . | 416 
Fast Indian. *¥r var Gd. G Ene S'in GF Gd. Fne y FP Gd fn- 
Surat—Mac.G'nd Su res +. + ie a atl is 4 ‘ 

« _» Broach] ..|..: 443 437 4) 0. 1. lan) 4 5" 
Sawginned Dharwar... 45 7. 4 : os ci ve 4 toa: 
Bhownuggar ...... Sih SF ote. Ht ce ; ste 4 4h 48 | 4h 
M, Gin'd Bhownugzar t 3 * te ofa tf 45 42 4 
Oomrawuttee, No. L ~e| O94) 34 ; 4 oo tS ste 4 4a 4x 42 

Bo.2..) «- 5 + ib 3 + 4 +) 
M. Gin'd Oomra, } No. 1, 335. 3 5 4 } 3 3 ; 4 4 
No.2) .. | .. | 34%, 348! 48! .. 341 4 4x::' 43 
M. Gin'a Khan: leish.., -. | 5 Sa oe 4 
Ss Svbins tsoee%s ; swia 5 : al 5 Ste 4 
M. Ginned Comptah.. oo | 4 ; ve f welt 2 se fi $ 4 
Bagaikote.......... ce a re cc} ool ow io 4 < 
IE, -etxéidcenaeass oo) on | SS See 2 ioe rich? 4a 
Machine Gin'd Scinds Sie Ee 5 3 ; . oe ate 
Bengal Siz Siz 3 5 333 hi 3th Sk BR 4 i 
Machine GinnedBengai . Sen 34, 33 S33 & Ay) 4 
Madras—Tinnivelly....' 425 425 45: 1. | 0. | oe |) 4th Se oe || 4%. 5H 
Western .... 3 tee ca oo || Sen: San, - 4s. 45 
I svisscccicdccecs Nos 44 Nv. 1 42 26 |} .. Nos, & Noi & 
Ooconada, Red ........ Fai: ss ‘ ; Fai r3 - Fairt 
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sd@isdisda sdadis ajiaa 
Raw Cotton— American midd --per Ik 4°50 6 4430 52 04440 38) 0 32; 
i — Ditto, g a mi ddling ‘ 462 04 0° O 443, 0 343; 0 3 
if — Pernamb ae. 4°72 0 448) 0 Siz, O 494) 0 3%) 0 3 
' ~- Ditto, go IE eaters z 490 O54, 064. 0 43:0 33:0 SE 
| Yarns—No. 40 Mule-twist, fair ........ O74 C 140 8 0 7s 0 Giz! 0 6H 
— No. 30 Water-twist ...... O80 840 80 8 O 4 CF 
i 26 in, & reed, Printer, 29 yds, 4 lbs 20 4 4¢7)4 31 3 0/210 
| 27-in, 72 reed, ditto 5 ibs 2o0zs 4 €35314 714 813 818 7 
} 39in, 60 reed, Gold End Shirtings, : 
| 374 yards, 8 lbs 4 ozs.... eet 8 SHS 218 S17 218 O15 B 
| 40-in, 66 ree i, ditto, ditto, 8 Ibs 12 ozs . 7717 8i9 OF SIG BS 8 
if 40.; 1, 72 reed, ditto, ditto, 9 lbs 5 ozs.. 5 3 95101 8 7 6 114 6 8 
| 33-in, 44 reed, Red End Long Cloth, 
j %6 vards. 9 lbs a 0:6 2 4141'4 0 
j Ar an Cc nis now 10te ] als, 
THE WOOL TRADE. 
The market for | lis very firm, but pr ul higher 
Our Bradford corresp t, writing yesterday, says:—Prices 
| i i business 1s quieter than it was a few 
; wer | I loubt that users of wool have b ht 
b 
not ; ‘ Ye ito the mar ket ior some time, 
vit 1 t nar I spinners uthcl t to 
| ke 1 busy t , the end of March | ded that 
i} pr re im tir y al y to be kept going, but if a break 
u tra 1 look rather bad, as particulars 
e€ apt tol n lenly sx under such cond ms. English 
} > + AT,~} 1 . : 
| ,ata t adva iohair also 1 turn against 
t t Matz ire tairl fi for w , but prices are 
SULl V Vi . 
Busi er uict, but price ] arde : 
} SMaiiness ol pp . 
© ceeuggueneueseeeueeeeeeeee me een 


Imports Rapeste, Genssuption & 


Imports from Jam. 3 to De = | ne 
Exports fro m dan. i to Dec. ll......- 


Stock, D ; 
Consumpt tion ‘trom. 





THE ECONOMIST. 


1902. 
Bailes. 
3,198,524 
439,212 eencce 
. . 407,576 pevere 
Jan. lto D idee 3,181,274 


1901. 
Bales. 
3,270,240 
297,334 
594,289 
3,001,767 


eerere 


eereee 


These figures show :— 


A decrease of imports compared wit! 
An increase of actual exports of.... 


the same date last year of...... 





subvandusheegeanes es a a 141 880 
An increase of quantity taken for co: MMOR CF o0scceser ove oon Bvenld 
A decrease in stock of WEeddDawebeetsebiwossesereeesse pouwes coscece 85,91 

In speculation there is an increase ol 15,730 ba 

Ihe imports this week have ar ted to 74 ales, and the 
quantity of An an cotton reported at 1 for Great Britain 
(includi cable ~ es to date) is 8,000 bales, against 373,000 
bale at the corresp iding period last year. 

MANCHESTER, | nber rr. 

In raw American ton the. feature to-day is the increased turn 
over, wi ilues distinctly higher. In Egyptian kinds prices 
continue to rise, th isiderably more buying on the part of the 
trade Phere noth of moment about the American 
cotton crop. So tar as an desc riptions are conc erned, it is 








+)) ‘ > ) } r “1 +} is 
iw ily be »750,000 Cantars Ciotn for 





india and China has been quiet, though several transactions have 

curred tor Calcutta. China is inactive. Scarcely any business 
has been ed [he nearer markets of the Continent are 
inaltered. ; said that 1o » dhootie looms are standing idle 
in Blackb i district. Home trade American yarns have been 
steadier t 1 twist, but \ is dragging Kting yarns have 
been in quiet demand. Shipping yarns sh ery little change 
from day t Ly There has been nothing fresh during the week. 
it may, however, 1oted that extra hard yarns are well sold. 
Bolton yarns are decidedly dearer, owing to the e in long-staple 

ton. Spinners are well sold, but they are not keeping pace with 
the rise in the raw material. 


(I.) Comparative Statement of the Cotton Trade. 
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=~ Pernamb 


Previous Weeks in 1902. 


Price 

‘Dec. Price; Price, Price, Price | Price 
ll, Dec.|* Nov. |* Nov. |*Nov.|*Nov. 

1902, 4, a. 20, 13. 6. 

sdispdadis4aiad lied 
can middling...perlt; 450 448 454) 448 448 452 
Ditto, good middling...... 4°62 4-6 4°61 +58, 4°56 +60 
eer 4°72 4°70; 4°74 64) 4&6 4°68 
1 TREE cccccncess 90 64°88 492; 482 B4! 4°86 
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Compared with Previous Years. 


Price 
Dec, 


| 1902. 


Corresponding Week in 


1901. 
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1899, | 1898. | 1897. 
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_December 13, 1902. 








THE LEATHER TRADE. 


| There has only been a quiet demand for leather duri 


: : I 

Values are exceedingly firm, and in many cases tanners ar 

he yok for forward delivery, except at an advance on va 
to-day Imports of Australian sides are still ‘servi the : 


steady been There has b 


trade has done at late rates. 
oll has been mad 


| inquiry for basils, and a further advance 





FOREIGN AND COLONIAL PRODUCE MABEET. 


| For Reports of To-day’s Business and Public Sales see ‘ ‘Postscr , 
Mir ri 
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general tone oi 
1 


wn 


UGAR.—A 


firmness again 





market throughout the week, prices in all directions 

| further improvement, while sustained inquiries led toa 
| good volume of business. Navigation is still greatly 
| whic * t nds to strengthen the hands of sellers, as only 
| tively small quantities of new sugars are dispatched b 


while French houses in the meantime continue to : 
‘ir offers. Business was done in set 


j le 
| 6s 104d 10 OS 
| 


mds basis 75 ‘per 
114d, f.o.b. The world's visible sup; 
moment stands at 2,454,700 tons, as compared with 2,129, 
| at period last year 


)rresponding 








Home Rerinep.—A fair business has been d : 
| at firmer rates. Tate's first, prompt selling, at 18s 3d; and 
17s 3d. Pieces moved in sellers’ favour Mizdling to 
| yellov vs, 11s 6d to 12s 9d; whites, 13s 3d to 14s 6d. Yt 
crystallise sd sold 14s 9d to 15s 14d, as to make 
| ForeIGN REFINED.—Busi! mee Declan has been checked 
| higher pretensions of sellers. S.K., December, roa 
| S. and T., 11s 104d; ie anuary March, 12s: M 
1 s1s 6d; R.A.V., December, 11s toad; Say’s, December-Ja 
| r2s, fo.b. French crystals, spot, sold 14 ! C ‘ 
| granulated evic lenced a good inquiry, in spite of advan 
| holder manifesting increased reserve, but subsequently d 
| positions eased, being more freely offeré Good marks, 
ls id 9s id to 9s 104d ; new, 9S o zd ordinary, firsts ) yd 
gs 93d and 9s 9d; December ditto, firsts, January-March, 9s 104 
to 9s gd; March-May, 9s 9d; and May-August, 9s 114d, 
| and gs road, f.o.b. 
Beret.—aA fair amount of business has been doing, pri 
ever, being irre gular, December sold 8s 14 b 5 sad, o 4, a 
8s 4d; January-March, 8s 54d, 8s 63d, 8s 4d, and 8s 4fd; May, 
8s 6fd, 8s 44d, and 8s 63d; August, 8s 94d, 8s 74d, and & 
October-December, 9s 3d, 9s 1d, and 9s 1§d, f.o Hambur 
CAN} ywN.—At public sale on Tuesday, 670 tons « ] 
West India met a fair demand at fully late prices. 4,1 
lrinidad, fair part sold, good pale, 14s 9d; low middling, 
yellow, 14s. 488 bags Demerara, few lots sold, fine pale 
1,994 bags St Lucia, go pale yellow and yellow, sold, 
Privately 2,500 bags Trinidad, sold, 14s to 14s 9d; and 


litto syrupsa 3d per cwt. 


t 
‘ts and delive 
v} t 


ries of 


ms 


Imp sugar into London f: 
ck at latter date 
1902. 
Tons. 
occccccccsce Lauu0 
Delivered ......+..0+- 177,400 .. 190,250 177,200 .. 175, 
Stock 50,150 .. 34,700 .. 23,200... 17 


| om January 
Stock U.K. ......00+- 124,520 .. 83,190 .. 54,630 .. 46,0 
Cane, Jaggery, per cwt.. 7/3 22 T/S «.. Y oe =k 
Beet 88 per cent., f.o b. 8/3 ee 7 2 ee 9 J 

9 2 


1901. 
Tons. 


-» 198,800 


1900. 1899 
Tons. T 


Imported 181,200 .. 


Java, afloat 


RUM fhe market remains 
has been passing. 


© 
© 
. 
o 
— 


6 ee 


GLUCOSE Che 


eeneral tone of the market is stead } 
a slow demand. On spot, liquid H., ‘? <a ‘ 
14s 6d; and white, ~ 3d per cwt 

COFFEE Moderate supplies were offered at public sale 

| week, and procet ded d qi uietly, at about previous | rice f 

Ras ‘t India few sold: Neilgherry, 45s 6d to 50s 6d; peas, 

i I pa ae ; Ceylon, medium, 73 214 bag C 
partly sold, low middling damaged, 45s ¢ 1, 443 bags ¢ 4 
part sold: dark coated old crop, 60s; fair bold new, 7 


Ac 6d: neas. cost 
6d to 46s 6d; peas, 5 
6S bags Salvador, low 
274 bags Nicaragua ordina 


medium, 535 to 58s 6d; small, 
650 bags Guatemala retired 
greenish, slightly foxy, 48s 6d 
faded greenish, 42s to 498; small, 35s to 30s. 271 bags Mexica 
fair bold, 58s 6d; medium, 51s 6d; small, 398; peas, 47S 0d to 
bags Ecuador, ordinary pale damaged, 28s 6d. 105 

| Liberian, Java, and 74 bags washed Rio, on quay terms, D 


17! 


| 245 bags washed Santos, landed terms, one lot sold, 33s ¢ 1 1 

| bags Santos, quay terms, partly dis P< sed of at 373 6d to 4Is; 

| 41s. 2,238 bags washed Dumont chi iefly sold : A, 398 to 

| B, 36s 6d to 448; C, 338 6d to 378; peas, 40s to 53s. Them 

| for future delivery ruled generally cunt, and prices cecil 
Santos: March, sold, 28s 9d to 28s 3d; May, 29s 3d to 20s 94, 


Septem be r, 30S 14 l to 305 per cw 


Imports and deliveries ot coffee into Lon lon from commen 
f year to Oth inst., with stock remaining :— 
1902. 1901. 
Tons. Tons. 
Imported ......ee00 42,800 .. 44,35C .. 
Delivered, home use 15,820 .. 18,780 .. 
9» export .. 14,160 .. 27,940 .. 
24,380 .. 11,860 .. 
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rr 13, 1902 TH ar 
December 13, 1902. ECONOMIST, 19 
—_ is iii aati ae ee a 
The London Produce Clearing House, Limited i 
' tations for good average dantos ¢ -_ 
7 - a 
Dee. 6. Dec. 8. Dec. 9. De 10. D [ 
10 30 1 (10 30) 2 30:10 30) 2 010 30 23010 12510 %K 2 , 
a.m.) p.m. @M., p.m. &.M.| P.M. &m. P.M. &m. p.m. a.m I . 
, s ds ds @is @s dis as Sis @is dis dis alsa 
ona 27 627 627 627 G27 627 627 3.27 
Ma W928 628 6/28 928 928 928 628 628 ‘ 
¢ 99 629 329 SiZ9 329 329 S29 | > © 28 } 
aly - 7 929 629 9130 029 9129 29 € 629 ) €2) j 
oy aber ..30 330 33C 3/30 630 330 330 030 d 
De: 31 030 980 910 930 9350 ) 630 f 
| OILS 
1 for 74,250 bags Santos coffee 
W * . 
} ‘ } } a 4 i 
COCOA.—At public sale 2,954 bags « ad 
offered. A generally slow demand preva ( ; 
” 1 while Trinidad showed slight 1! G , 
f rs on the better grades, common, however, | 
> Ce lon, few lot ld: ) d bold I l . ’ 
lean ill, ; 6d to 52s 394 bags Trinida o ) , ' 
} OI 1.055 bags Crré Wa PO dt | 5 f 
f Pp £ fal 57S to oO verte > per cwl, S al ( ‘ } ‘ 
and 80 bags Samana withdrawn 
TEA.—At public sale dur the v y , TALI ' 
Indian were offered, importers continuing to put - 
market in a cautious manner, and with an im} ld 
ght weakness manifested last week disappeared : : 
prices fully recovered their former level. 17 » packa Ce 1 . 
ps4 oh . “ . i if 
catal .d evidenced generally good biddings, and many ? 
to od per lb were fractionally dearer, finest kinds, how . ‘TURPENTIN 1E ur 
ing slight irregularity in places. 450 packa java cleare Ay C Sree 
Sines Y . 1" } i y : } as *s J * > harv 
essential change. The market for China remains gene ( ha 
3 ven 
but ste ad I 4 ‘ 
~ ome | 1, Aik At 
RICE. —There has been no appreci ible chang t 4 rl 
busin however , being st . con ae slow] PETROLEUM \ y : ; 
-m 7 ‘ o + + wie a ¢ I + 
BLACK PEPPER. [here v as more disposition | i $s, a | ae ; 
prices aS a consequence exhibited more steadit a- 7 
pore, on spot ine, fair aban. Oded, and January-March, mews | OSIN | . : 
ld, 53d to 6;',d In auction, 5: » bags Penan ; : 
serve, at 47d to 47d per Ib; 85 b igs Singapore and ba in ISE} ED ; 
Aley etired. Calcutta ‘ . : ae 
WHITE PEPPER h as bee n held steady th aema \ 1. { - : 
posit , however, being slow Singapore, Januat ‘si i r : 
ne } ’ f th] le > ’ S t } i nuary 
1, 93d, and Penang, ogd. At ] DUS SAIS) Oe VSG" * _ lary, ¢ J ) d 
bags Penang, and 245 bays Siam, bought in \pril-] “ics 
' . . ss = . i i; at 
GINGER Keeps steady but SIOW. In a m, | la 5 > ur 
small cut. s ld, 2 yg nese | Quant fl ; ons , 
TAPIOCA | t. 330 bags medium peari, without RAPESEE N een 
to 118 per ewt. , D ber ’ mpt 
“ ARROWROOT.. 630 barrels St Vir t mostly 5 | Hull. 24 “pany r 
per lb ; Cawnpore. D 1 : Quantity 
CLOVES : ‘ined fairly steady, but quiet. Zanzil —" ifloat 18 st year 
March and an 7 ' : ‘ < 
March and March-May, COTTON The 1 } firs vith a moderate demand. 
PIMENTO.—387 bags ca I ‘ la - sd 
NUTMEGS,—63 packa I H t j i. Careoe 
ma, 745, IS 6d; 77's, a Novemb i 4 i » and 
1038, 9d; 107’S, 84d : 5d per ib. : Hull, £4 § I . f the year 
MACE.—12 packages West India sold, Is 3d to Is loa pr | 59,100 tons, a gy t year. 
FRUIT [The market remained in a qulet st at f ‘ a TOBACCO 1 US, a 
ring the week, but prices show no particular aitera br to th b | i ( anv and 
ncial quoted 138 3d to 13s 6d Gulph, 17st 18s; \ l 
“ In auction, of 350 tons raisins catalogued, about Nall so 
t firm rates: ordinary selected, 4os; medium to Ay 4 5 
} ae 
ind { 3 to 48s bigs wel n de nd eg< 
but | were somewhat irregular Lay id 
s to 48 Muscate slow, and pri i 
S nas have met a quiet de ind, but at full 4 
I a” st ) medium to good, 4 ile, 
$ ' Y x * a 
See yan t Highland 
JUTE.—The market displayed a steady t th tr py e 
; manifestir » disposition to force th 
demand from consume who still ; pws { ream 
follow a hand-to-mouth polic B ‘ A ? 
irks, Decembe Ja iry, canal, I 13 
{131 ditto, top \Ders, 
f nati Dac > assortmen an » an 
imburg, f13 1 ind Daffus Dacca, spot, i 
1 
HEMI The in juiry ¢ tinue quiet bt I 
g some reserve, in consequen yt thy g 
r than anticipate rl hief dem 1, n ¢ I 
le sinr posit ns. | ur current a , 
N ember-December, # 34 19S P.C.A., DE Mel AAI IIO 
.'58; and fair seconds, March-May, a 
ind has been quite nominal in absen¢ I 
Crt . ae J e . 
SHELLAC —The market open , : 
t buyers became mor » Wi ? 
ey ig a 1) | 3 & SONS 
4S; January, 1255 , a 5 
wa ib i s Wit 4 ‘ ’ 
Onn t, Sy. OM - ‘ : = SCOTCH WHISKY DISTILLERS, 
YUININE } } nf ser witk wr ed demana . . . > 
See nee eeneees eee Se Lege BLENDERS and EXPORTERS, 
t1id per ounce 
RTAT = t . ' ; 5 
ME ALS. —( pper continued irregular this we ” 
last hes nday, while, aided by consumet 
~ ' } an 
, 1 heliv on the fo 
- fas 5s, wh ile further impr oving slightly mine 
: - J 2ST) 
'y, but realisations attended movements in most res] 
ot as 7 ae = — Gaia mi . 
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the trade at large, 
stagnation 





ut closed easier 


Rs 63d to 8s 6d 
gs 23d, f.0.b., i 
COFFEE.—Sales call for 
and prices \ 


rT, os oad to $s rod 


so SN IE EES SS OEP 
~~ a ome 
¢ p © 

= . 


-—-Firm. Native first marks, 
Dundee, sold £13 10s; topnumbe rs di to, afloat, | 
London and Hamburg, oe 
December, Dundee, £15 2s 6 
Manila firm Fair Ph 


ir seconds, 








LONDON, ‘Faipar 
ABBOW ROOT- 
8b. Vincent com. to 


Robrb China,trwgd 0 


‘C K FS, &c.— 

Jalis, China, per cwt £7 
jatfiower, Bengal.... 8° 
Curmeric, Bengal 


aSae 


Dood kauty ip. 
Trinidad, mid to fine, ae 


dambier, block 
jutch, ord. to fine.. 
JYEWOUDS— 


African 

oan mid sine ve 
eagequll Ariba 

COFFES—duty 1d per 

Oevylon,sm.& low mid. 40 
paddling to fine .. 


oF oo7eoco 
<ceoocanoo 


So 


wood,Campeachy 6/10/0 
6 


a ne 


pen saph oe 3 


Mocha, lon verry * 
Jamea.,low to fn. ord, 36 
Low mid to fine .. 
Costa Rica sm to f or 
Low mid to mid .. 
Good mid to tine .. 
Central American .. 
Low mid to fine .. 
Foxy desc nyions 


v 
| ELEPH ANTS T Kier H—per 
oft S0lb & wo 52 


| PLAX —N-s we 


is 
arts 


Nh <A RE Ahan Str 


sere eeeroee 


| PRUIT—New— 
. duty 28 8 
Amalias ...... 14 
..per cwt 15 
2 


os - 
~ omnw esr 
FwRSSS OSS Se 
Qo i eooo 


Columbian, ordinary 
Dogdord tolow m 
Do mid to fine .... £ 

Santos, fair to good, 

avrge quay terms 

CHEMICALS— 


sor 


“~“S0000 28 OoOUw 





So SCoCcETOeQacoOooooooe°.e 


Figs, Trky, Layers .. 


PORE id 


| | Raisins, nv. 78 per cwt— 


m ‘diam 


Tartaric, English.. 


rd 
wr uUoo 
oe 


Alam,Impés/i0; £ 
Ammonia, carb 
M ariate P- tn. 


a 


| Sultanas, new 7 
j | Oranges, Val selected 15 


o 


ei 

owes 8 0 
Argenie. a. P ‘ton£24 ‘4 eo 0 
0 

4 


..perewt 13 10 


| Lemons, Pairmo, p.ca 
ee eae Messinv, selected. . 
Borax Engl. ref. cwt. 13 0 
Oream tartar, Crystl. i 


~~ asee 
Nuts—Brcelona, 
CUTTS - PERO 


> 
e2F-ooocooo°oeF 


~~ . 
Yomora eles 


° 


> 
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FaoaSeaoouUcee 


ec 


Pots, — eld Manila fr, carnt cf& 37 
New Zealand ditto 32 1 


JUTE, N ati ve firsts, 


3: 
oooounu 
~ 


SPS LAU 
- 


Ral- Ammouiacprewt 4) 
Boda ties nm 
Crystals, exehi 


Q 


Coir Tere. i. = fine 25 
Common to fair 


HIDES,Ox&Cowp.ib 4 
Balted—B. A. 
R. ( a 


LPF, cVooooooe 


ow” 


Buy ar lead white, ewe 


Baocn$no 


Iphate Qainine— 
owards and Sons 


7 ” —— re — 
(AN ee a Tilly Ee iE TENA Ge OG NG gE PEE PB PAROS BBC a, EERIE ELE 


oo 


German, Mn factre 


c 


Balphate Cop ae pet 15 ty ’ 


saltd Mauritius 0 


nOwac 
~~ ane '< 


Ver mili . 
COCHINEAL 
re = Siygapore, &c... 
Good West'n, c.f... mOPS Rusnow set!) 
Yearlings.......... 4) 
INDLA-RU BBER—Ib 
INDIGO—per Ib — 
Bengal, mid to fine 


Aljoes, Fine E.L. p 
Lape, good to fine. 
— China, star 63 


an 


~~ eo 
seoooe > 


paxtiesape ea or coiters. 
a Calisaya Madras, Velore.. 


E.I. &c. aye i: 
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OOW eK Unooe 
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eS 
oocor os 
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G 


veal ib 


Cardamoms Ceyin. .. English butts. 


~Moc oe 


~< 


oa 
oor: 


Oastor-oil, seconds .. 


Dressing Hides. . 
Gam Benjmn. 


East India Kips 
Australian sides .. 
METALS—B.Copper 
Eng. Tough p' ton 5 


w 


ee Oe ee lO, he 


eat se rm ae 


Revena Hoth>s 


Standard &G. M.B 5050 
Iron, per ton— 
Bars, in Wa'es 


5 
-OBMAooe 
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THE ECON VOMIST. — 


is in a condition of 
business to report 


POSTSCRIPT. 
British refined 
ats steady prices. 
were beld to-da 
iquiry for most p eatin 


Friday Evening. 

nced an improving demand 
n cubes unchanged. No auctions of cane 
German granulated opened dearer, with a better 
Of ready delivery, 
, December, at 95 gid to 9s od; 
h, sellers, 93 9fd; and May-A 
opened stronger, but declined 
"January March, 8s 53d; 
and O: ti yber-December, 


Futures remained dull, 


} 


ld, 28s 3d; and May, 25 


»vember-December, 


a 4 to 5, 


December-January, 
November-December, 


e d a d@ |t-on, 
6 18 @ Stalk 
7 3 6 
1 © 6}| Sheets 
Hoopes 
0 0 6 Nail Tele o 
0 9) 0 | Bails 
ae? ee 
049 
aoe 2: 6 25 0 | BSeotchpi 
23 0 35 0 | Cievelan 
& as 
rton 519 § 0 
-- 8/57 8 0 | 
6 0 
it 12.0 & O | Spltr., 
8/10/0 | Cin, English 
7 5 | Do do 
4/10/0 | _ Straita 
40 
12 0) Coke 
cw 
62 0 
Ss 2s er ees 
6 38 
27 0 271 Beal, ‘Pale 
28 G 32 
ena. 
. | Mogadore 
18 


mae mwowie 
WW 
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Water-W 
70 per ton 
7J 
apne ae 56 
27 | 
14 | 
0 
; Ra 
22 
p.cs, “0 PLUM 
25 
_... 8 0 0 9 | PROVIBIONS— 
be 25 26 0 
i , peaatinn 
46 8 6 Irish 
£s &s8 | 
0.27 0) Busan 
af 9 Normandy . 
. Danish 
12/5/> 0/0/0 | Bacon sn 
0 3 0 Limeric 
-- 10 0 18 0 | Continentai 
d d Canadian 
34.6 4g) American... 
0 & @ 6; Hams, Irish 
58 6 64 Canadian.... 
sinwen 0 3¢ 0 55 . American 
044 0 && Lard—irish ble 
§ 09 
0 af ° ; Do 
secsce 4 6 
a o g3 Pork— er 8 ibe 
«Bt Oe oe 
3 3 Ds 
G 7 ; $s Beotch 
4 0 8 
0s 6 é; Canadian 
5 8 7 Gouda 
: ae 3 Gloucesters 
® 12) 6 Wilts, loaf 
3 fh 3 6 Eggs—French 
4 Hunganap 
52 3 3 Russian 
$639 
a Ves 
---+ 0 0 4 0 | Moulmein 
+» 1 4 2 2 | Necranae 
l . 1 4 2 5 Bassein 
0.0 41) | Saigon c.f. & i. 
Garden Siam 
11 8 0 Field Siam 
. 2 £8 
81) 18 pot 
- 09 1 8 Afloat 
010 10 
ot 0 218. Fine 
5$ 5 8&4 1S 
. 65 0 uv @ 
0 €0/1C 








ote Wa efanuary, (3 
.R., October-November, ¢ 
32 5 ee. "¢ 
ditto, March-May, 

February, done, £28 : 5S, Cc. fan 1i 

= & Ang — Tin 
throes months’ 


quicksilver unaltered. 


Inferior beef... ... 
Middling ditto.... 


London, also, ade 
November- 


Inferior mutton .. 
Middling ditto.... 





~ Commerciat Times.—Weektp Price Current. 


The prices in the following list ) are revised on Friday with ths assistance of an eminent firm | in each department. 
| DRUGS —(Con.) 





f.o. >. eee 


| Bengal—Surdah, p ib 11 
l 


| Bengal Gonatea ... 
| Ohina—Tsatlee, Sup 


Welsh Ports ... 
Do Malsbro f.0.b... 


= 
a2” s00L" moco 


se 
Noor 


Blue Elephant .... 


Hematite........ Taysaam Kahing.. 


Uead—Eng., pig p. ton 
Foreign soft... 
= ksilver pr. bottle “Bis 


CAM 


Oe 
De 


a 


cow S6G05 


pan 

[tain-Raw, fair Milan 
Organzine-Md. to gd. 
Trams Milan 3 thrds 1 


SPICES-Pepper white—p 


Tin- ates, per box 


| Zine, Shelton. Sheet 23 
| Antimony, per tou.. 29 


aia Singapore . 


-- 
oooo 


on 
20 
56 


Ssoance 


. 


~ 30 

| Seed, Linseed, p tor 24/10 26) 

Rape, refined e- 2 6 

| Brown, English . 

Cotton seed, Crude.. . 20 

| Cocoa-nut, Ceylon . 

Cochin 
| Palm (Lagos) .. ~ 

| Lard, Ame rican. . 

| Petroim. Oil per 8 Ibe 0 


| Oil Cakes, Lnsd. Eng. 


| Ginger—per cwt 


~~ 
NPOoeooccee 
ON 


@POCCOCRGS 


pean (Westrn) 6) 
il Beeds 


Linseed, La Plata 
Bombay pr 416lbs 6 0 
Calcutta pr410lbs 45 6 
Azoff, Black Sea 0 0 

e Galcta, brwn !2 0 

BAGO, Lump 

Ceylon gd.tofn.p.cwt 15/ 


| Nutmegs, good to fine 
Small to medium... 
| Chillies—percwt..... 37 


| SPIRITS—Ram,p pf.gl.duty 
Jamaica, per liq. gal. 


bd, 30to 350.P. 


S geooee*® .~ cooocoocece’s 


o 


o 
“< 
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Butter — Australian10t 


Friesland, frsh,fost vs 


“ ee 
See S&S 
conn 


E.L.,and Mauritius 
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OQooeonr- 


om 
nwo 
oo 


Brittny, roils doz.ib 11 
gd—Wertrd ; 
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FON er ae 
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in bhds | 





American pals. 
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FOOCCCCOCOCOOCOES ABOOOOOOCe 


merican per 


rs 


~ 


WAARCEOOGOOCCOSS © 


tr Cheese Edam ...... 35 


English Cheddars. 
64, United States ....¢ 


SUGAR—per cwt., 
per cent, polarisation, 


Brit. W. India “syrups 11 
4 


Soococ ooc 


New Zealand...... 


SE in gence nee 
Surinam C ry stals .. 
Penang. Gr. and whte 9 


oc 


o 


RICE-—Rangoon open 
Chtr, nw crop,pewt Jaggery, Cane 


Manila, Be He . 


oco 
[200 


eo Mwo wo 


Argentine “Gratala: ° 

8y wate 
Natal arvaee 0 
, See o 


conn 





oovwc 


Rice Meai, touexs ci 


[eq oconoon 


Cuba c entrifagal. 


Barixnsp—London 
Yellow Crystals . 


8AGO—Pearl., p. cwt 12 
Sago flour best)... 

) SHELLAC—per cwt 
| Orange, firet marks 
or Second,good to fine}? : 23 

cove 6/5/93 0 8 |'Garnet AC 


a 


Oa OOo ae 
De wo 


Wooo eo 











5s 
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25 


4 


Nh C bo 





| SHELLAC—~Con.— ede 
Sutton, sorts,gd to fn)s 


Low to medium ..1.0 


re) 





| Brandy, duty lls 4d per proof ga 


ae 


8: 
Corn apirits, pfdy pd 12 
Spirits, f.o.b. Ex. pf. 
alt spirits, duty pd 15 
German spirits...... @ 
SALTPETRE— 
Bengal, percwt . 
English, refined .. 


ome... per cwt. 


£12 2/5 £14 
£10 G £14 10/0 | 
- £10 0 £12/15/0 
£2/0/0 £5/10/0 | 


duty 48 2d, 9€ 
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| Indian teak 
Wainact.igs.18ft cube 40 
Deals & Sawn & Pre pared Wood 
Norway, Petra. at. £5 2) 


a 


On aonc 
ooronn, 
DODOOOA 


~ ee ee 
Oaroco OK uUweesD 
unre 


@Ooarwrnm ONK Foy 
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| Kentucky leaf 


seo 


— ee 
sOooOas 


~~ 


oUMMAoocoo°re owwoo0oo 
onmooosesoocn 
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en ceteenemeneee 





B. A., Decemix 


erpool, / 32 


fair Auckland. [> 


cas sh straits, buvers : fi I 
17s 

at = i mo mnths’ pr smpt, ‘£50 12s 6d. I 

‘t1; soft foreign, 


Cop per Cash, 
cad 


#10 163 3d; March 
a branc Is, £19 17s 6d tof 
ntim 


tin-plates, zinc sheets 


LONDON MEAT MARKET 


Per 8 lbs by the carcase. 
ad | 
2 19} Prime mutton 
| Inferior veal ...... 
Middiing ditto .... 
First ditto .. 

| Pork, First. . 


LONDON POTATO MARKET. 


Per Ton 
..70s to 85s 


| Blacklands . - 






SUGAR~{Con.}— 


CrosHep-f.o.b. Hollendiit 


MEU cc0cscaese ll 
French loaves, f.0.b. 11 
Froch cratis epot.. 

Russian Crystis, c.if. 
German Grnulatd, 9 
Fine} Feh. ~- 0.b. 12 
verm nOubs,tine,fob 11 
BEET-German, f.o.b, ' 


/ TALLOW —per cw 


Petersburg, Y C . 


Australian mutton 3 se 


do 
Town weet. 


TAPIOCA per ib” 


|E.L fake, fairtofine 8 


baeees per cwt. 10 


Archange! 16 
TEA—duty 64 per ib 


| Congou— 


Common .......... 
Medium to good . 
Fine to finest 
Bouchong............ 
Good te finest .... 
ScentedOrangePekoe 
REN ds vcccnene 
Scented Cprs.. . 
a com. to fair.. 
od to fine 


Good to finest .... 
Indian and Ceylon— 
Bkn. and Fannin. 

Do good to fine 
Broken Pekoe .... 

Do good to finest 
Pekoe Souchon 

Do good to ‘hus 
Pekoe 

Do good to finest 


| TIMBER--Timber & io 


Wood.-Dantzic & 


Mewrel fir, p. load 65 


— Pine Timber 60 
ee 


0 
— yel. pine, irgel00 


Qnebec oak 
Baltic oak 


+ ee ereeeee 


Swedish, good . 

Common ....... 
Russian 
UN, dees nvade 
Oanada, Ist pine .. 

_ 2nd — 

-_ ard = 
American Spruce. . 
Pitch Pine Planks 


Dntze dek. 40ft. 3in 012/0 0251 
Staves-Baltic,p. millez2) 0 23 


New York pipe 
TOBACCO— 
duty 3s Od per Ib 
Ohio, per !b bond 
Virginia leaf ........ 
— stript ..... . 


eeteee 


Japan . 
Havanna. 
Negrohead—dt ity 44 
Cigars, duty 5/6. 


TURP NTINE,p cwt 3) 


wool iae ish—per pk. 
Fleeces 8.D 


Kent fleeces .... 
Sth. Down ewes 

and wethers .. 
Leicester do .... 


| Golonial—per Ib 


Vic.—Fleece auper. 
Scoured good...... 
Scoured average .. 
Greasy avr. to fair 
N. 8. W., Sct avr. 
Greasy average.... 
#. Aus., Gray. avr 
N. Z. —Sco ured avr. 
Grease average. 


| onpe Scred. sup.... 


Fleece average ... 
Greasy average .. 
Natal—Scourd . 
Greasy average .. 
Qrossbreds— - _ 
Vic od to supr 
New jand fine 
- mediu a 
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THE YOKOHAMA SPECIE BANK, LTD. 


EsTABLISHED 1880. 
Capital Subscribed Yen 24,000,000 
18,000,000 


8,910,000 


Capital Paid-up .. oe o> 9 
Reserve Fund 


DIRECTORS, 


Nagatane Soma, Esq. 

Kamenosuke Misaki, Rokuro Hara, Esq. 

Kokichi Sonoda, Esq. | Ippei Wakao, Esq. 
Yoshigusu Nakai, Esq. 


| Riyemon Kimura, Esq. 
Esq. 


PREsIDENT—Nagatane Soma, Esq 
Vick-PRESIDENT—Kamenosuke Misaki, Esq. 
Svun-ManaGER—H. Bekkey, Esq. 

Lonpon ManaGEr—Y, Nakai, 


Esq. 


Heap Orrice—Minami Nakadori, Yokohama, 


Loxpox Braxcu—120 Bishopsgate street Within, 
London, E.C. 

Bomsay Branca —Albert building, Hornby row, 
Bombay. 


Hawau Baancn—King street, Honolulu. 

Hone Koxa Brancn —Princess Building Chater 
road, Hong Kong. 

Kose Brancn—Sakayemachi, 

Lyoxs Brancw—14 Rue du Garet, Lyons. 

NaGasakI Brancn—8 Oura, Nagasaki. 

NewcnuwanxG Brancnh—Newchwang. 

New Yor Acency—63 & 65 Wall street, New York, 

Pexine Baaxncu—Peking. 

Sax Francisco BRANCH 
San Francisco. 

SHanGuat BRANCH 

TIENTSIN Branch 


515 Montgomery street, 


The Bund, Shanghai. 
Victoria Road, Tientsin, 


Toxio Braxncn—1l Hon Riogaye-cho, Nihonbashi- 
ku-Tokio., 

The Bank buys and receives for collection Bills 

of Exchange, issues Drafts, Telegraphic Transfers, 





and Letters of Credit on the above Branches, and 
transacts General Banking Business. 


ue BANK OF 
(Limited). 

Established 1879. 

Head Office—113 Cannon street, London. 


AFRICA. 


Subscribe ad Cap dkasnectensieenes £2,250,000 
EIN sniivuraceeceedonsvensccien e» 750,000 
eee $80,000 


The Bank issues Drafts, makes Telegraphic Re- 
mittances, buys and collects Bills,and conducts all 
kinds of Banking Business in connection with 

Sours AFrica. 


_—— 


Deposits received on terms which may be 
gained on application. - =e 


| 
| 
i 





" MINES.—Con. 







| or for shorter 


Kobe, | 


Four 


R. G. DAVIS, Secretary and London Manager. 


THE ECONOMIST. 





















'NATIONAL BANK OF INDIA, [#2 BANK OF A 


LIMITED. 


Heap OFFICE: 


41 THREADNEEDLE STREET, LONDON, E 


BRANCHES: 


Calcutta, Bombay, Madras, Karachi, Cawnpore, 


| Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 


dalay, Aden and Aden Point, Colombo, Kandy, 
Newera Eliya, Zanzibar, Mombasa. 
SUBSCRIBED CAPITAL .........00. £1,000,000 
DEEP CAAA, 0 o6ncncesevsecss 500,000 
I OED sv canéescsnnsasese 425,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National | 
Bank of Scotland, Limited. 


The Bank conducts every description of Eastern 


banking business. 
Deposits are received, fixed for one year certain, 
periods, on terms which may be 
ascertained on apolication. Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum. 


ANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 


Bankers to the New Zealand Government, 
London Office—1 Queen Victoria street, London, E.C, 


Capital, 


per Cent. Stock Guaranteed by 
Government of New Zealand .......... £2,000,000 
Capital payable by Shareholders .......... 500,000 | 
Reserve Pad. occvcccsvccesvee Secccccccccces §«6eee 


Grants Drafts on all its Branches and Agencies, 
and transacts every description of Banking Business 
connected with New Zealand, Australia, and Fiji, 


JAMES BAXTER, Manager. 


‘TELEGRAPHS, TELEPHONES. [ 











(December 13, 1902. 


TRAMWAYS, &c. —Con, | 
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23 Name. Clomms| 3 | @ | Name \Olosng| © |: | gic 
p = y tis Closng| @ | = | 
g | oe Prices.) nD ~- _\Prices. s ir | Name, on é Z| Name, Oloang 
—e apd ee “ ee eee eee i lian 
100 100 | ‘Simmer and Jack Proprtry, 2 \—| | al —_—— a Prices. j 
16; 8 pornsty Chie, & Song.t . 53 2 | 2 Inet? lst De DORE avsenocenes . i a | j 10 Dablin United (1895 
10 | 10 | Howard and Bullongh. -| WM | Tharsis Sulphur opper, $1 8 s au ed (1 ssenest el 
1; #John Brown and Co.,L....) 14%) 6&| 6 |Tolima, L., A Shares ...... | | 100 | ester oe 6% a | = 192 10 10 | Doo % Pref. ... se os'e'c at Sane 
624. 424'“artegic & Biaina “ Pref. Tye one Transvaal Goldfields, Senge] a 28 Stk 100 | Do Prefe ' aoe! 9? $5 Pe = woo St 7 Debs. os > i 
#6 | 20 ‘New Shariston Ooll.'s,L Prf) 153:44) 1 | 1 | Van Ryn Gid. M. Estate, L.| 3% rs rred . g | urgh Street .......... 41g i] 
16 | 10 /Peaseand Partners, L.,Ord., 12 124) 1| 1 |Wassau (Gold Const) Mng, L) 6% 1 Stk 100 | Do Deferred.. | 889) 9) & Gissgow Tramway, &.,L. 
Pe nt ee. Pee eee. 10 | 10 |Cubs, Limited | 5 6] «| 
e we| 18% ee eae weeee* | 5 & Lon., Deptford, and) Pre luli 
5] é | Do New wae > 1B 3 10) 10| Do 10% Preference vases] 124133 a -_ : Greenwich ae Pet 1 ii] 
06 1106 | Dos ¥ Debentares, 1890.. _ 5 op zondon Genbral Omnibas.. 8 : 
Me | | » South Hetton Corl, L..... 24 SHIPPING. j e| 5 § Direct Spanish, Limited. 2 3 : : yeaden Road Car, Der 43 54 
r ? Oo 0 24 23 - ° m7} o reet .. Li 
atk | 108 ve Proterence gee a oe 29 | 20. Do Fully Paid. ---727) 19 19 | o c |Direct U.8. Cable, L........) *04-4/stk 100 London United ¢% Deb... 105 7° || 
oninniniinnalasenneahiei — = 134 Amasen | beam, Bovis . 8% . ~ = |Bastern, Limited ° c = rt a ge - ay. 0% 
} 20 Cunard Steam Shipping, 34915; St Do 34 % Preference ...... | eee Tteete se eee 
‘ _ MINES. | ___} 20/10) Do. 647 Stk 100 | Do 47/ Mort. Deb. Stock../105. 8 {8 109 North alee tices 2227" 
#2 } 15) 15 iGeneral Steam Navigation... & 6 10/10 |Kastern’ Extension, L ...... 212) 10 10 Potteries Electric Traction 
@ 2 |Alamillos, Limited ........,) 0 4/10, 10/ Do& 5 7 & 8tk/100' Do4¢% Mort. Deb. Stock.. 107" 10 {16} 10} DoS % Cum. Pref. ........ 
$25 $25 Anaconda Oopper....... 4, 43) 10 | 10) DoS7 7 8 (100 - ‘Eastern and South African’ Ist 100 | Do4,% Ded...” 
i 1 Bechuanaland Expl., L. legte) 10 | 10 Leyland (Pret yand 9 | €% mort. deb.. 202 (10 | 10 Provincial, Limited . 
60 50 Borax, 6 % Debs 9247} 10 10) DoS % Cum. Pref . "g2°@4! 10 | 10 | Great Northern of ' Gop'h'g’n| 26 7 | Sil meat ieeee 
1 1 British Broken "alii, aca fs }100 100 | Doss a 1°0 3 | 25 | 26 | Indo-European, Limited ..| 39 45 | | 10 | 10 \gouth PEE eee soncnnee 
12 | 10/ |Barma Roby ..........- ¢ 4 6| & Mercantile Steam Ship, L..) 8 9| 6! 6 | National Pelephone, Lia, 92 94) “f | 6 |Vienna emer e-crsre ees 
2 2% \Cape Copper, Limited......) 2 24! 8 _8 |New Zealand Shipping,L..; 64 62) 10 | 10 | Do 6% ; =. lst Pref . 124134) 
a Bo Cem. Pref. (6% min}... 273 | 10 10 |Orient Steam Navigation ..| 8b 94) 10 | 10 | Deed Cum. 2nd Pref....| 11412 | aera 
10/ 16/ {Champion Reef vel 6 ¢Z Stk 100 Peninsular & Oriental, Pref, 132 3 (Stk I Do 34% Deb. Stock .-....| 9& 98 | 
1 1 }Colombian Hydraulic ...... 5 APU IEED | DO DE, woccc-. .covssrecs 220 25 | 1) | Orienta Telephone, L seseoel él 
1 | 1 |Cons.Gid, Fields of 8. A. L. 76 8 \100 60 | Royal Mail Seam. | 5133) | WATERWORKS 
1] 2] Do6% Pref......... iig & § Shaw,Savill &Albio ft} 5 54! i | 8 |Renter’s, Limited ..........| 64 74) . 
100 100 | Do 54 % First Debs, 3 5§| &| Do BOrd....... -| &6} 10 | West African, L. oi © 8) ‘ 
2) & :Coplapo, Limited ...... % 24) 10 10 Ones © astleMailSte ams hip 93104 2 24 West Coast of America, ‘| 8 4 | 
1 1 (Day awn P.U. Gold, L. & 4)10'10) Do4$% Cum. Pref. ...... 2 219/100 100 | Do4% Debentures ... .. $8 101) 20 | 20 |Antwerp, Limited........ 
5 | 6 [De Beers ....cccccsccceceee 19, #)Stk100  Do47 De eee 6/10 | 10 | West Indir and Panama, L (| Sti /100 |Chelsea, Ordinary.......... 
100 108} DoS Z 7 Baltfoutt cenasie 106 108; 10 16 Union Steam Ship of N. Z. st uu) 10 | 10) Do First Breterence 2 3a M4 - City of Bt Petersburg, L 
100 100 | Do ay altfontein Obs.'100 104 16 | 19 a6 Y% Secon reference | 30 Bley... .. 0.0. 000 
1 1 |Durban Roodeport. L......) £2 64 TEA AND COFFEE L | 16 | 10 |Western Telegraph, L.......| L1gtl?} /Stk |100 |East London .......... 
3 1 |English Crown Spelter .... % 14) 20 20 Assam Tea ........... seeee, 3¢ 34-1100 1100) Do 5% Debs. 2nd series ../202 & |Stk\100 | Do 44% Deb. Stock . 
1 1 |Frontino & Bolivia Goid, L is ids) & 6& British India Tea, Ls.....2: $1 'S8tk 100' Do4% web. Stock .......- 89 102) dl | 50 |Grand unction, max. 10%:: 
6 | 6 |Libiola Copper, L........... alk : : Onargoie Tee Association, L ; a (sek : 2 gett % Deb. Stock... nee 
3 |Linares, Limited .......... 1a 24 07% Oum. Pref ........ 1} \4 ODE  . ce eseseseverereserers 
; 1 Mason & Barry, Limited ..) 24 33 10 6 Cons. Tea and Lands . ...| TRAMWAYS AND OMNIBUS. \Stk 100 | Do New Maximam,?Z.. 
1 19/ |Montana, Limited...... ee 10 10) Do Ist Pref. 5% . 5s é4) | 10| 7 |Kimberley, Limited........ 
10; | 10/ |Mysore Gold, Limited. . 10! Do 2nd Pref. 7 %.......0.. sai 27 {100 | 100 Lambeth, maximam 10 % 
2 2 |Nawaqua Copper, ee 20 Darjeeling Tea, Limited....) 104115; 6) 5 | Anglo- +4 entine, Limited../ 44 44) 50 | 50) Dog % .........e.eecees 
2. & |New a pions 10 Dooars Tea ....... . Oats Stk 100 | Do6é% Debenture Stock.. aa? . (Stk i100) Dos, #Debenture Stock... 
10/ | 10/ |Nandydroog, L, ............ 10 Do? Pref 13 14! 10 | 10 | Barcelona, Limited ..... . | 20 | 20 Monte Deb h noe 
1G/ 10 \Ooregum Gold, L., Def. Ord, 10 Doom Dooma LEp1¢4! 10 | 10 Be'fast Street ....... i rH iStk/100 | Doilst Deb.5% : 
10/ 10/| Do10% Min. Pref, -....: 10 Empire of India & Ceyion..; 3 4/ 10 | 10 |British Electric Traction ..| 12#134/100 100 |New River, New .......... 
| 232 | Pahang Corporation, L 0 19; Do&% Cum. Pref. ...... 7 8/10/10| Dob % « jum. Pref. ...000. “| 12 129/Stk/100 | Do4 Z% Deb. Stock........ 
6 6 Rio Tinto LG. ........ 10 Jokai (Assam) Tea, L ....-.| 94103|/8tk/10C | DoS % Perp. Deb. "1124 27 \Stk |100 | Do Debenture Stock . . 
6: 8) DodSX%cum. pref. : 6 63 10, Dce6% Cam. phe, 114124) 5 | 5 Calcutta, Limited .......... | 7. 7} Stk | et \Southwark &c., Ord. ..... 
100 108) Dot, Di Bonds . 109. 102} 20 20 Jorehaut Tea, Limited ....| 31 44 | §& | 5 |City of Biting eveve--| 4% 64) 10 | 10 [Tarapaca, Limited ........ 
i 1 /8t.John DAR EE +8 2 10 10 Lanka Plantations, L....... 3 4 /100 160 | De 6 Dees. 6.00: 6c005 wee = 3 {Stk | 108 | | West Middiesex ... ......../295 
1 1 |S -ottish Katte 5 te res 10 8 Lebong Tes, Limited ......, 8% oy 6 | 6 iC: ty of ‘Buenos Ayres, ae 64 | | 
1) 2 jthahe Gold Limiena Pete 19 17 Oavah Cir%ea. Limited 7 8 [Mth lIA,) Tha Dae 4% Dah Inqee 198 134 


OF ADELAIDE. || 


Capital, £500,000; Paid up, £400,000. 
Reserve Fund......scccscccseeces £200,000 
Reserve Liability of Shareholders 600,000 

LONDON OFFICE—l1l LEADENHALL ST,, E.Cc, | 
Bills on all the Australasian Colonies purchased 
or collected. 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 








__PERCY ARNOLD, Manager. — 


BERGENS KREDITBANK, 


Bergen, Norway. 


GENERAL BANKING BUSINESS. | 


( Deutsche Bank 

) (Berlin) London Agency. 
C. J. Hambro & Son. 
Credit Lyonnais. 


London Bankers: 





CHINESE IMPERIAL GOVERNMENT 
6 PER CENT. GOLD LOAN OF 
1895 FOR £3,000,000, 


Notice is hereby given, a, that the COUPONS and 
DRAWN BONDS of the above Loan, due 31st | 
December, 1902, will be PAID on and after that date 
(Saturdays excepted) at the Offices of the Hong | 


bard street, London, 
ll and 3. 

Same must be left three 
Saturday) for examination, previous to pay 
and be entered in numerical order upon lists w! 
may be obtained upon application. 


hours ol 


E.C., between the 


Kong and Shanghai Banking Corporation, 31 Lom- 
| 
1 


clear days ( xcluding 
1ent, 


Provincial holders should forward Drawn Bonds 
and Coupons through their Bankers for collection, 
as they will not be paid through the post.—For th¢ 


Hong Kong and Shanghai Banking Corporation, 
EWEN CAMERON, ! 
A. M. TOWNSEND, } 
31 Lombard street, London, E.C., 
10th December, 1902. 


Managers. 





THE BANK OF TARAPACA AND ARGENTINA, 


Subscribed Capital, £1,500,000. 
Head Office: 


Paid-up, £750,000. 
97 & 98 Bishopsgate street Within, E.C. 


LIMITED. 
Reserve Fund, £175,000. 


Branches : 


VALPARAISO SANTIACO 
ANTOFAGASTA CONCEPCION 
CHILLAN COQUIMBO 


BUENOS AIRES MONTE VIDEO 


IQUIQUE PISAGUA 
LA SERENA PUNTA ARENAS 
MENDOZA PUERTO GALLEGOS 


Cable Transfers, Drafts, and Letters of Credit issued. The purchase and Sale of Funds undertaken 
also the receipt of Dividends, the negotiation and Collection of Bills of Exchange, Coupons and Drawn 


Bonds and other Banking Business, with all 


op application, 





parts of South America. 
Current Accounts opened and Deposits received for fixed pe 


riods on terms which may be ascertained 
ROBERT J. HOSE, General Manager. 
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December 13, 1902. | 


Banks, Sec. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL.....- $1,000,000. 
SURPLUS $400,000. 





Accounts of Banks, ‘Seshane, oni Firms received 
upon favourable terms. Collections made and re- 


| mitted for promptly. 


Careful attention een to the Purchase and Sale 
of American securities Cable transfers made 


Loxpon BaNkKE ns—The London City and Midland | 
Bank Cirattel). 


THE ANCLO- CALIFORNIAN BANK, LD. 


Capital Authorised, £1, 200,000. Subscribed, 2600.000. 
Paid-up, £300,000, Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for eae 
makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - £300,000 


Credits issued, c onsignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 

H. MACKENZIE, Manager. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up.. 
RESERVE FP UNDS. 
SreERLING RESERVE HELD IN LONDON AT 
ExcHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


$10,000,000 


$10,000,000 

Silver Reserve 4,750,000 
- $14,750,000 
Reserve Liability of Proprietors $10,000,000 


Covrt or DikEcToRS AND HEAD OFFICE 
Kona. 
Lonpon ComMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Anastasius Jones,| Wm. Gair Rathbone, 
Esq, | Esq. 
Carl Meyer, Esq. | John Walter, Esq. 
Deposits received for twelve months fixed at 4 
percent. per annum. Interest payable June 3XOth 
and December 3lst. 
SIR EWEN CAMERON, \ Managersin 
A. M. TOWNSEND, § London. 


G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard stre om London, E.C, 


in Hone 


Wm. 


STANDARD BANK OF ‘SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Heap OFFICE. (Hope. 
10 Clements lane, Lombard street, London, E.C 
9 and over 100 branches in South Africa. 
bscribed Capital ........scce00 £5,000,000 
Paid. UP Capital ..cccscccccccers 
SN PINE ce ocanaveeneavesces £1,300,000 
anemia 
Sir David M. Barbour, Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G, Nigel Martin Smith, sq. 


James Drake, Esq., J.P. Sir Spencer Walpole, 
Hon. Sir Charles W. | K.C.B, 
Fremantle, K.C.B. | Right Hon. Lord Welby, 
Frederick Greene, Esq. | G.C.B. 


_ Thi Bank grants Drafts ci, and transacts every 
description of banking business with, the principal 
towns of fC ape Colony, Natal, Orange River Colony, 
4Tansy aal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application. 
WILL 1AM SMART London Manager. 


ANK OF NEW SOUTH WALES | 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Nadie EE £2,000,000 
I oy oe eee cuh anaes 1,300,000 
nh e Liability of Proprietors ......-. 2,000,000 


£5, 300,000 
rs of Credit and Bil 
© Head Office and Branches throughout the 

inand New Zealand Colonies. 
r “ or forwarded for collection. 
’ es made. 
(TS received for fixed periods, on terms 
y be known on application. 
DAVID GEORGE, 


Telegraphic 


Manager. 


| 
| 
| 
| 


‘ENGLISH, SCOTTISH, AND 


ECONOMIST. 
NATIONAL 


THE 
| THE BANK 
LIMITED. 


406 OY R yai Charter a 7 Aes ¢ 


~ 
> 


Parliament. 
ESTASUSHED 1825 


Capital Subscribed, £5,000,000. Paid-up, £1,000,000. 


Uncalled, £4,000,000. 
RESERWVE FUND 


£1,000,000. 


HEAD OFFICE 
IR SMITH 


i, General 


E/DINBURGH. 
THOMAS HECT« 


Manager GEORGE B. HART, Secretary, 


- SOE OFFICE—37 a lane, Lombard street, E.C. 
AMES R¢ ERTS( IN, ; 


Manag 


Winslow. L Lanier & Co. 
17 NASSAU STREET 


HOMAS NBSS, Assistant Manager, 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 

















Incorporate he “Companies Acts” and 
NEW YORK, Ragistared Tout August, 1896.) 
BANKERS | HEAD OFFICE—1 Bank buildings, Lot hbury, 
> | , London, E.C. 
Established in 1849. ; ¢ API AL subscribed and fully paid, £3,000,000. 
| his Bank transacts a General Banking Business 
Deposits Received Subject to Cheque. Interest | ary and other Deafes waa c™ deals in Document. 
Allowed on Deposits. Securities iD | Seleguetio ain ee ee 
Bought and Sold on | Dra 1 telegraphic Transfers on its Branches 
casa | in the Transvaal and Cape Colony, as well as on its 
2 . age 8 ee, Cape Colony, Orange 
, } fiver 4 and Natal. 
Foreign Exchange. Letters of Credit. | Deposits received for fixed periods om terms 
| w n ~ me ascer tained upon app cation. 
THE LONDON BANK OF AUSTRALIA | ——— nt tt: Manasing Director, 
j 
LIMITED. |} LONDON BANK OF MEXICO AND 
Old Broad street, E.C. SOUTH AMERICA, LIMITED. 
a ewe ye | Authorised ( a ital, £1,000,000; Subscribed Capital, 
Subs ribed Capital ..................£1,645,020 £800,000 ; Calle £400,000 ; - eserve I —_ £200,000. 
eR iiiccsacs vas 915.915 | Letters of Credit, Draf ts, and Cal Transfers 
Uncalled, includin g Res serve ii iabil 729,105 | issued on the prin ipal towns in the Argent 
REMITTANC ES made by CABLE to Aus aia a. ma wee mane FOE, oe and other Central 
Drarts, LETTERS oF Crepit, and Circvnar Notes | 930. SARE SORENESS, SOE REGO 
issued upon Bran¢ nes and Agents. i t oll 7 ; ore = . . eee h 3 x 
Bitts or ExcHanGe on Australia NeGoriaTeD or | 94 Gracechur ae ee eee EC 7 on: oe 
sent for Collection. | 7+ “racechuren street, London, EU. 


INTEREST allowed on Deposits for periods and at | HENRY M. READ, Manager. 


rates which may be ascertained on application | ee 


F. J. CURTIS, Secretary. ISHED 1851, = 
—|BIR KB E ( K BANK 


} Se npton | , Chancery Lane, London, 
AUSTRALIAN BANK, LTD. | ay | DEPOSIT’ ee: ae 
2 epayabl n demand, oe 
Head Office: 38 Lombard Street, E.C. 


The BIRKBECK ALMANACK,with full particulars, 


Subscribed Capital .......... sitar £1,078,875 0 0} post free. 

Paid-up Capital .............+.-. 539,437 10 0 | C.A RAVENSC ROFT, Managing Director 
Further Liability of Pr )pr rietors .. 539,437 10 0 i ne 
SROUREUT B INOE 6 60.6000 nen ceenes 136, 000 00 


THE COMMERCIAL BANKING COMPANY 


Letters of Credit and Drafts m the 


{ 
Branches and Agencies of the Bank in Australia | 
Colonies can be obtained at the Head Office, or OF SYDNEY (LIMITED). 
| through the Agents of the Bank, in the chief Pro | blished 1834.—Incor 1 1893. 
vincial towns throughout the United Kingdom. Established 184 ncorporated 189 
Remittances made by Telegraphic | Capital Subscribed .............. £2,000,000 
Transfer. Paid-uf Webeveans . £1,000,000 
| > e Fnr sW,t7 
Bills Negotiated or forwarded for Collec- | Resery i teen ewes £1,010,000 
tion j Drafts payable on demand, and Letters of Credit 
S | or k e ed he rn r r eh 
Banking 2nd Exchange Business of every | 7. Au I eee a. the Ly ond - — h. 
description transacted with Australia. aie ia negotiated or collected. Remit- 


‘ 


ison demand, are granted | 


Bills pur- | 


J. PATERSON, Secretary. Deposits r ived for fixed peri 
| 1 application. 
n Offices—18 Birchin lane, 


LONDON, PARIS, & AMERICAN | London 


Lombard street, E.C. 


BANK (LIMITED), | F. A. SCRIV 


xds at rates to be 





ENER, Manager. 


Capital, £1,000,000. Stusscrrpep, £500,000 om . 
Parp-up, £400,000. RESERVE Funp, £210,000. B. AN kK OF BO 1 RE aes 
Head Office—40 Th readneedle street, London 
Branch Office—San Francisco. Established i 
Agencies—Paris al en York. Capital Paid up, £2,465,753. ae serve ¥ ind, £1,643.835. 
DIRECTORS. Undivided Profits, £89. 
J. Howard Gwyther, Esq. Alexandre Weill, Esq Head Office and Board of Directors “MON TREAL. 
David Cahn, .. Max Rosenhain, I General Manager: E. 8. CLOUSTON,Esq., Montresi 
Ps W. Roperweem, ea e a London Office: 22 Abchureh lane, B.C. 
> HANK tran 1Sacts generai SANKING and x a ; = : ; 
cae eee - oe i - Travellers’ Credits : | Rig t Hon. LORD STRAT HCONA 
see lag ge ep. at (ato ef (ie re — ND MOUNT RO} G.C.M.G 
available in the principal Cities of the World. Cor : i T ROYAL, G.C.M.G. 





TH IMAS SKINNER, Esq. 


ary business with all parte of 
; : : SS led Canada, Newfoundland, and the United States, 
THE ANGLO-EGYPTIAN BANK LTD. | and issue Sterling and Currency Drafts and Cable 

: Transfers 
Financial Agents of the Govern 
Dominion <¢ 


P, W. ROBERTSON, Manager. 


t 


Undertake moneta 


SUBSCRIBED CAPITAL, £1,200,000 ment of the 


f Canada. 








00,000 : ERV v A AK rT r we 
| PAID-UP....£400,000 | RESER VE FUND, ALEXANDER LANG, Mansowr. 
DIREC TORS. 
Thomas Usbc , Chairmar 
| Henry Adair Richardson, Deputy Cheimmiier | BANK OF CALCUTTA, LTD 
{yor Be van, John ‘Ho ward G ; i 
j John | ayson, Alan Richards ; a et 
7 : oe 
| BRANCHES-—Alexar Ca G 2 la Gentia , Res. 15.00,000 
PARIS—31 Rue Lafayette. sieckdh vien Chaeine <a eee 
| H. R. Coomss, Manager. W. Hai f t onerens Muall Rs. 14,00,000 
t af Wis na t hd 
B \NK I R S—The Bank of England, : eae lenieie 
| Joint Stock Bans 
business in Egypt, grants Letters « edit . ink D | 1 with iofile 
affords facilities to traveliers proceedi t pt 5 a ‘ . taliate . thers in 
al elsewhere 1 : 
‘ I 
r I + i 
- . ‘ 4 a ta i 
annul and for s I at ra at ® ascertained on 
L al iat the Head Off ‘ neb 
? . Y 2 7 ( i 
No. 27 ¢ el 4 J i 
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it 
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an Rents 
{ ee 47 10s 10d sources, 
| £31,334 2s 74; Balance from last year £1,277,41 12s 3d .. £3,560,.280 2 4 
i Life Governors’ Remuneration, £316,593 19s 74; Dividends 
1 and Bonuses paid and “~ ded for, ei Balance 
aa 


,040 
loads ; at Premier Mine 1,573,914 loads; and at B sistouhe in Mine 480,934 loads ; 
the first have been taken into the accounts at ls 6d per load, and the two last 
at ls per load. 

The Report for the preceding year informed you of the Diamond Contract 
entered into with the Diamond Syndicate, under which the Company shares 
with the Syndicate any profits made. The Company realised from the sale of 

| 
| 
’ 
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For* ‘THD 


To the Shareholders.—Gentlemen,—-Your Directors have much pleasure 
submitting their Fourteenth Annual Report 


Wth June was 


i} 
4) 
‘ 
Balance carried f on oe ee 
———SS— 
| During the twelve months, as will be seen from the accom- 
; 


and Balance-sheet to yor The 
rward on 


panying statement, the diamonds produced realised £4, 19 
The Tota! Expenditure amounted to : ; \ - 2,524,485 
Including depreciation written off Machi- 
nery and Plant Ac« 
Redemption of Con 
and Obligations 


ounts, &c. 
ipany’s Debentures 


£281,544 11 11 


~ 160,000 0 0 
Interest on Debentures and Obligations 227,734 2 0 
unt written off Life G 
terest Pur: chase Account 

ng & profit of ; ; ; ; 
The Profit and Loss Account stands as follows :— 
Balance as above, 


erpnors 


100,000 0 O 








£2,162,709 5 3 








£2,162,709 5s 34; Dividends on Investments 


£58,423 lls 5d; Interest gn Consols, 


Revenue from various 





carried forward, £798,686 2s 9d 





The average yield per load for De Beers and Kimberley Mines was *76 carat. 
” value per carat es <a = 46,5°7 
9 load 35/6°2 
‘50 carat. 
33/5°9 
9/116 


*21 carat. 


yield per load for Premier Mine (Wesselton) was 
value per carat 


” Pr) ” 


i 
- 
o ea load " ” e 
” yield per load for Bulfontein Mine was 
> Value per carat ” 9 30/4°7 
} - load 6/9 
The Re serve Fund, which stood at £i, 102,902 10s on 30th June, 190], still stands 
at that figure, the nominal! value 
and Lumps on De Beers and Kimberley Floors at 30th June, 1902 


2, was 2,6 


being £1,178,000. hag Stock of Blue Gr und 





diamonds £4,687,194 9s 10d. 


Dr 


_ BALANCE SHEET, 


CAPITAL 
Under resolutions of Extraordinary General 
Meeting, 25rd December, 130]: 
800,000 Preference Shares of £2 10s 0d each 
carrying a fixed cumulative Preferential 
Dividend of 40 per cent. per annum, and £ s d £ s d 
ranking as regards capital in priority to the 
Deferred Shares for the sum of £20 each .. 2,000,000 0 0 
1,000,000 Deferred Shares of £2 10s 0d each 


—Registered : 





2,500,000 0 O 


; - 
785,409 Preference Shares of £2 10s 0d each 1,958 
403 Deferred Shares of £2 10s 0d each 


Old Shares Unconverted .. 


£4,500, 000 0 QO 
De Beers 5 per Cent. First Mortgage Debentures : 
As per Balance-sheet, Oth June, 1901. 
i 


2,780,120 0 O 
Less redeemed during year to date 


141,800 0 


- oe £650.39 0 0 
De Beers 44 per Cent. South African Explora 











i tion Debentures 
4 Secured by Mortgage of Assets purchased 
4 from London and South African Explora 
{ tion Company, Limited .. Bie -- 1,750,000 0-0 
} Less redeemed by purchase out of Premiums 
| building leases under Clause 10 of the 
i Debenture Trust Deed (see below and per 
contra oh - a ‘i oe oe 4.105 0 0 
1,745,895 0 0 
De Beers 44 per Cent. Bultfontein Obligations: 
| As per Balance-sheet, Oth June, 1901 223.680 0 O 
1} Less redeemed during year to dat ° 18,200 0 0 
| 205,480 O C 
| } erves 
hs e Fund invested in Consols (see per 
t} ra 1,102,962 1 U 
i Pre S, realised by issue and sale « 
i. wo P ence Shares of £2 10s each and 
ti eed S es of £5 each £182,360 13 € 
\\ Less Expenses of Conversion « 
i} Cal al to Wth June, 1902 1356 17 7 
i} 1,005 15 11 
i} Insurance Fur eg ie -- 200,000 0 0 
i) Cont y I : ; 8 ; 90,000 0 0 
+} pense I I y under agreement with 
Hy Leased ( panies = 7 70,117 13 1 
1} Pre ‘ Building Leases granted over 
i} br ¥ purchase r ly mand South 
j Af I tion ¢ par Limited, n 
j ve edin purchasing De Beers 44 pe 
} ‘ \ an Exploration Debe 
t : ; ee > 1,569 ll 
| ; ——— 1,595393 8 11 
1 Cr tors 170,921 17 10 
i} We DET a! U gations redeemed but 
i} u tia 7,137 18 O 
i| Uncla s and Sur “ ; 15,578 2 
i} Res I i) ‘ e th rest accrued to date 107,552 9 
\} Divide i ence and Deferred Shares 
i f alf r te, de are 501 } , 1902 1,025,00 ( 
1 dala L priated, as per Profit i Loss 
if 798 686 2 9g 
i} ( On Bills re 
a} ‘ ‘ r 5 s DA 1 
ij x 4 + Sx { le lar 
| ' 4] ee _—_ ~e 
i : ( 1 Storage and Suvply Com- - —. arene enennraer 
if a eG, £150,000 : -» 274.800 0 O 12,809,964 18 5 
Se 
; Ve ave xan i the above 


ined t abor Balance-sheet with the Accounts and Voucl 
| certit the same to be correct. 
Kimberley, 17th October, 1902. 


ECONOMIST. 


REPORT oF DIRECTORS RS OF 


DE BEERS CONSOLIDATED MINES, LTD, 


TWELVE MONTHS ENDING 30th JUNE, 1902. | 
| Submitted to the Shareholders at the Fourteenth Ordinary General Meeting, held on Friday, 21st November, 1902, 


£798,686 29) 


3,560,280 2 4| 


1eFs reiating thereto, 


Continued on page iii. 
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1902. 





During the year the Company disposed of its Cold Storage business | 
Im pe rial Cold Storage and Supply Company, Limited, and for the oe t | 
invested at Cape Town received the equivalentin £1 ; ; 
with a further subscription in cash, amounting in the ) 
represents the Company’s interest at 30th June in the Imperial Cold Sto: 
and Supply Company, Limited. The Cold Storage premises and I 
Kimberley are still retained by the Company, but are leased to the Imperia 
Cold Storage and Supply Company, Limited. Pe 

The works at the Dynamite Factory are nearing completion, and had 
been for the war, which seriously retarded their progress, the Company wou i 
now be producing dynamite. 3 | 

The Report last year informed you that your Directors had purchased 
rights of the Débris Concessionnaires for £50,000. Under the agreement a | 
débris washing ceased on 3lst October, 1902, in the areas covered by the Con. | 
cession, ; 

On reference to the accounts, Shareholders will observe that considera | 
sums of money have been spent in obtaining native labour and towa } 
the maintenance of a force of men raised for the purpose of keeping r |i 
lines of communication open during the war. This expenditure was abs 
lutely necessary to supply the mines with coal, stores, &c., while the war lasté 
which now happily is atan end. The General Manager's Report will inf 
you of the great difficulties the Company has experienced in obtaining nat 
labour during the past year. 

Your Directors de eply regret to announce the death on 26th March, 1902 ; 
the Chairman of the Company, the Right Honourable C. J. Rhodes, one of th 
founders of this Company. It is impossible to adequately express the irre 
parable loss the Company has sustained through his death, nor to detail th: 
immense and invaluable services he rendered to it. The Company greatly 
deplores his loss, but his memory will be ever cherished. . . 

Death, too, has deprived you of the services of another Director, 
H. M. Penfold; Mr T. 


snares, which, t 
aggregate t 
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wy | 
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Captain 
E. Fuller resigned, on his appointment of Agent-( san ral 
in London to the Cape Gozernment; and subsequently MrC. D. Rudd also 
resigned. These vacancies in the Directorate have been filled by the appoint 
ment in May last of Sir Lewis Loyd Michell, who for many years held the 
important and responsible position of General Manager of the Standard Bank 
of South Africa, and who has since been appointed Chairman of this Cor 
and of Advocate Victor Sampson, K.C.,and Mr H.P. Rudd as from Ist July last. 

A report by the General Manager on the working of the Mines will be sub- 
mitted to Shareholders at this meeting 


D. HARRIS, L.L. MICHELL, H. P. RUDD, ) 
F. HIRSCHORN, C. E. NIND, VICTOR SAMPSON, 
L. 8. JAMESON, ‘F. OATS, G. F, WILLIAMS, } 
Kimberley, 12th November, 1902. 





Directors, 


30th JUNE, 1902. 


De Beers and Kimberley Mines Claim Account: £ 
Claims held under Government Licences as 
per Balance-sheet, 30th June, 1901 .. 
Less written off 30th June, 1902 (see Profit 
and Loss Account) 


Ss d £ 5 
4,276,007 10 10 


ee oe 160,000 0 0 
——_——_-———_ 4,116,007 10 10 
Dutoitspan, Bultfontein, and Premier (Weasel- 
ton) Mines, Wesselton Estate, Estates put 
chased from London and South African 


Exploration Company, and Leases and 

Undertakings of the New Bultfontein Mining 

Company, Limited, and of the Kimberley 

Diamond Mining Company, as per Balance- 

sheet, Oth June, 1901 

British United Diamond “Mining y Company, 
Limited, and other interests since purchased 


3,493,383 5 9 


Less Premiums on Building Leases applied in 


redemption of De Beers 44 per Cent. South 

African Exploration Debentures unde 

Clause 10 of Debenture Trust Deed (see per 

contra) ae oe . on - 4,105 0 0 
es «60334892 


Farms and Landed Property ; Kenilworth Estate 
and Village, £59,040; Other Landed Property 
and Mining Inte rests, £139,523 8s 8d 

Investments in Stocks and Shares cine luding 
Cold Storage) . 


198,563 8 


644,401 111 





Expenditure on Dynamite Se heme to 30th June, 

1902 ; - 2 
Offices, Compounds and Stand Property 0 
Cape Town Offices, cost to date 13 
Office Furniture—Kimberley and London ; 0 
Shafts and other Permanent Works—De Beers 

and Kimberley, £69,412; Premier, Bultfontein : 3 

and Dutoitspan, £66,588 .. 136,000 0 
Machinery and Piant—De Bs ers and Kimber ley 93,4313 4 

Premier, Bultfontein and Dutoitspan : 156,056 6 8 TT 

ss 456,000 OU | 

Live Stock a 42.080 0 O j} 
Timber, Fuel and oO ‘ther Mining Store s 269,965 ll 1 
Blue Ground on Floors—De Beers & Kimbe rle v, | 

2,630,040 eee at ls 6d, £197,253; Premier, 1} 

1,573,914 loads at 1s, £78,695 14s; Bultfontein, 4 ae 

480,934 loads at ls, £24,046 14s he 299,995 8 } 


Debtors on Loan and other Accounts 


w 


160,033 








Reserve Investment—£1,178,000 Consols at 93: | 
per cent. (see per contra) - 1,102,902 10 
Life G nors’ Interest Purchase Act ‘ount : 
Pur 1 for 160,000 D. ferred Shares of 1] 
£2 each under resolutions of Extra 
wrdinary General Meeting 23rd Dec,, 1902 400,000 0 0 
Less wens n off to Profit and Loss Account | 
at 30th June, 1902 100,000 0 0 | 
— 300,000 0 0 jj 
Bonus Account, 50,000 Deferred Shares: | 
1,646 Deferred Shares representing fr actional i 
allotments paid out and Bonus Shares un 2. 
claimed at 30th June, 1902 ‘ 21,509 19 ¢ i} 
Diamonds on hand a oa , ar 243,557 2 9 || 
Bilis Receivable os : 54 21,500 0 0 i 
Short Loans against Security os . ° °- 515,000 O | 


Cash at Bankers and in hang J—Kimbe rley and London 


300,655 i0 v9 


£12,809. 4 18 
NN 


W. PICKERING. Secretary. 
JNO. A. NEVILLE, Chief Accountant. 


including the audited returns of the London Office, i 
HOWARD PIM, Chartered Accountant, 


Auditors. 
PHILIP SALISBURY, Incorporated Accountant, 
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